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Apples: Common.........+- bbl 
PAMCY cccccccccvscvcccsece os 
BEANS: Marrow, oa. 100 lb + 
Pea. choice........ Bren ae 
Red kidney, choice.. anittiey 
White kidney, choice. " 
BUILDING MATERIAL: 
Brick, Hudson B., com..1000 

Portland Cement, N.Y., Trk, 
loads, delivered.........- bbi 
Chicago. carloads......... : 
Philadelphia. carloads... 

Lath, age aeeeee +>, 1000 1000 
Lime, ., masons, N. 
Shingles, Oyp. Pr. No. 1. “i000 

Red Cedar, Clear.....+s. 1006 

BURLAP, 10% -0z. 40-in.. “6-09 
8-02. 40-In....--seeees coos 
COAL: f.0.b. Mines.......+- ton 

Bituminous: 

Navy Standard.......... ‘ 

High Volatile, Steam...... 

Anthracite, Company 








COFFEE, No. 7 Rio.....+--- lb 
Santos No, 4...... 


COTTON GOODS: 

Brown sheetings, standard. -yd 
Wide sheetings, 10-4.......-- 
Bleached sheetings, stand... ** 
Meditm «......ccceeses . 
Brown sheetings, 4 yd..... . 
Standard prints....... eocce 
Brown drills, standard...... 
Staple Ginghams........++-+- 
Print cloths, 38%4-in. 64x60. 


‘ 
Hose, belting, duck.......+- 33-34 


DAIRY: 
Butter, creamery, age . lb 
Cheese, N. Y., Presb s 
Cheese, N. Y., fine held —. “ag 
Mggs, nearby, fancy......doz. 
Fresh gathered, firate..... ~ 
DRIED FRUITS: 

Apples, evaporated, choice. -lb 
Apricots, choice aver avecce 
Citron, ee + 
Currants, clea 





on Peel.....- : 
Orange Peel...... Sa 
Peaches, Cal. ‘stan ndard...... 
Prunes, Cal. 40-50, 25-lb. one 
Raisins, Mal. 6-cr...... sae 


Cal. standard loose mus. 
DRUGS AND CHEMICALS: 
Acetanilid, U.8.P., CALS 


Cc 


Acid, Acetic, 28 deg..... 
Carbolic, drums.......++++ 
Citric, domestic...... em ee 
Muriatic, 18’......-++. 
Nitric, 42’.. cose 
Oxalic «...» 
Stearic. double p 
Sulphuric, 60’. 
Tartaric crystals. 
Fluor Spar, ea 85% mi. “ton 
ac 


Alcohol, 190 proof U.S.P. gal 
1: wood, 95%. 
ic eget form 5. 







Alum, lump.....-.+--. 
Ammonia carbonate dom. er 
Arsenic, white....--..e+-++ sbi 
Balsam. Copaiba, S. A...... ce 
Fir, Canada.......-++++s gal 


eru 
Beeswax, ‘African, crude. ... 
white, — eocces 

“Bicarbonate soda, Am...100 * 

oeeenes powde rn over | 


Borax, crystal, in Males. "* ae 
Brimstone, crude — --.ton <<. 


Calomel, American. veeeel 
Camphor. domestic... 
Castile Soap. white “ease 
Castor Oil, No. 1.. ee 

Caustic soda 76 
Chlorate potash. 
Chloroform ......+-+ 





Cocaine, Hydrochloride. . 0%. 
Cocoa Butter, bulk........ Ib. 
Codliver Oil, Norway...... bbl 
Cream tartar, 99%......... 

Epsom Salts...........- 00 * 
Formaldehyde ........... = 


Bensoin, Sumatra......... ‘* 


Gamboge ......... ecccecce = 
Shellac, D. ©.....ccccccee e 
Tragacanth, Aleppo 1st. Seeet 
Licorice Bxtract.......... s” 
— sank dsew hover es is 


Menthoi. OR oo iu vale ex 
Morphine, Sulp., bulk.. 
Nitrate Silver, crystals. 
Nux Vomica, powdered 
Opium, fobbing lots. 
Quicksilver, 1 Ib. fask. 
Quinine, 100-oz tins. 





HecBeliea Salts... ...cccvceee 
Sal ammoniac, lump....... fy 
Sal soda. American...... 
Saltpetre. crvystals......... 
Sarsaparilla, Honduras..... a 
Soda ash, 58% light....100 “ 
MB WORBORED. os cececcecee © 
WEEs, BOERS cc pccecceccee ot 


DYESTUFFS.—Ann. Can: Ib 
Bi-chromate Potash, am.... ‘ 
Cochineal. silver........... gt 


8. ° 
Prussiate potash, yellow... eee 
20 E 


RAS ow 


Sone ey ‘steamed 1% E- 
 vadoeng Seat 89% 
Sulphate oe Ios. 


Ww inter, Soft gees. - 
GRAIN: Wheat, No. 2R.... 
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Scoured oak-backs, 


Om 
“coe 


Weste rn 





=m, No, 1 Common, 


FAS Birch, Red, 4/4” 
FAS Cypress, 4/4”... 
FAS Chestnut, 4/4”.. 
wr § ,Com. Mahogany, : 











N.C. Pine, 4/4”, i 


eh 
ee 
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Nowth Congeee Jone: 
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Fo 


Dig Ireu: No. 2X, 
Basic, valley furnace.. 


at ed 
Aw-190% 





Gray Forge. Pittsburgh. . 

No. 2 South Cincinnati.... 
Bessemer, Pittsb’h. 
Forging. Pittsburgh 
Open-hearth, ee 


O-h, rails, w. oi en 


Antimony, ordinary 


MOLASSES AND SYRUP: 
Extra os “a eee 
NAV AL + pone: Pitch. 


: Cocoanut, Spot. N. x" 
China’ Wood. bbls. 


~ 
on 





Crude, tks. at Mill 
Lard. extra, visors st 














This Last 
ARTICLE Week Year 
Palm, Lagos.. eacedensle 7% BY, 
Petrolem, cr., at well.....bbl 2.80 2.90 
Kerosene, wagon eg, 4 -gal 15 16 
Gas’e auto in gar., bbls. 17 19 
Min., lub. dark filtered = 24 28 
Dark filtered D....... ss 30% 34% 
Wax. ref.. 125 m. P.cccccce Ib 4 4.40 
Rosin, first run........ gal. 54% 57 
Soya-Bean, tank, coast 
DIES sacs oe wh otacee o's Cree Ib 79% 10 
PAINTS: Litharge, Am..... Ib 8% 10 
Ochre. French........+--+: ve 3% 3% 
Paris, White, Am....... 100 1.25 1.25 
Red Lead, American....... % 9% 101, 
Vermilion, English......... We 1.85 1.80 
White Lead in Oil......... sg 13% 14%, 
xe 6 GE -ccccccccce . 8% 94, 
Whiting i meng 100 ** 1 85 
Zinc, American. vem 6% 6%, 
ae os! A ES Serr - 9% 9 
PAPER: News roll..... 100 lbs 3.25 3.25 
Book, SS. 8. & ©.....ccccee Ib 6.35 6.50 
Writing. tub-sized.......... “* 1 
ORE Oe eee or ex 6.50 6.25 
Boards, ‘Chip... ...cscccvcr ton 45.00 40.00 
Boards, straw....ccccccc. * 53.50 57.50 
Boards, wood pulp........ “ 80.00 67.50 
Sulphite, Dom. bl..... 100 Ibs 3.75 = 3.75 
Old Paper, No. 1 Mix.. “ “ 37% 40 


PBHAS: Yellow split......... “ 6.75 6.00 
PUATINOM .ckvictavece ~..02 — 76.50 104.00 


PROVISIONS, Chicago: 














Beef steers, live....... 100 lbs 
cee oe pe 
Lard, N. Y. Mid bei ee 
PORE, DOD sv cccccctedeeas bl + 
Lambs, best = evovece 100 Ibs. + 
Sheep, fat ewes........ ellie deg 25 
Short ribs, sides I’se. RN hee 
PE TE Meer es dune vescue Ib + 
Hams, N. Y.. big, in tes...‘ + 
Tallow, N. Y., sp. loose.... ‘* 
RICE: Dom. Long Grain, Fey. i 
Blue Rose, choice.......... 
Foreign. Japan No. 1...... = 
RUBBDPR: Up-River. fine.... ‘* — 
Plan, Ist Latex crude...... ea 
DIES  kcccaddivnecs 200 Ib. sack 
SALT FISH: 
Mackerel, Norway - ™- 3.bb1 sees eeces 
Cod, Grand Banks. -100 Ibs 8.50 10.00 
SILK: Italian Ex, Clas. cooceld sit 6.55 
Japan, Extra Crack........ 7 coos 5.55 
eres SURO) 3 i cles do 0% ~ 99 1.00 
Cloves. Zanzibar........... o 19 19% 
Nutmegs, 105s-110s........ a bt! 38 
ee” re ear * 
Pepper, Lampong, black.... ‘ 10% 241 
Singapore, white... ‘‘ 58 40% 
“ Mombasa, red..... sia 745 24 
SUGAR: Cent. 96°..... 100 Ibs — 4.46 4.83 
Fine gran., in bbls. a dl | 5.95 5.90 
THA: Formosa, standard. 18 25 
iol pie eee ees 82 34 
Fesan: basket fired 14 . 
Congou, standard.. af: 16 ee 
OOMMER: \ chon shs taeeeed 50 oe 
TOBACCO, Louisville ’27 crop: 
Burley Ked—Com., sht..... Ib le 8 
eo ee eae gare a ae 12 
Medium ...... Devoe cewrkes sy 14 3 
PEER dd ervisderesvncnave pas 29 27 
Burley—eolory——Comimon sa 32 13 
Sn0a 6a SCR Re ae 34 15 
VEGETABLES: Cabbage... .bbl 1.00 1.75 
Cor ceccceecccecees g 3.00 2.50 
Potatoes Kdinisiealwhicee saat bbl 5.25 5.90 
Turnips—rutabagas ....... - 2.00 3.25 
WOOL. Boston: 
Average 98 quot........... lb 75.37 65.10 
Ohio & Pa. Fleeces: 
Delaine Unwashed......... ** 49 45 
Half-Blood Combing........ * 50 45 
Half-Blood Clothing........ ¥ 42 38 
Common and Braid......... zs 45 88 
Mich. and N, Y. Fleeces: 
Delaine Unwashed......... : 44 42 
Half-Blood Combing........ ed 48 44 
Half-Blood, Clothing....... ‘ 40 37 
bh a N. E.: 
alf-Blood ..... eee i 46 
Quarter-Blood Speng 51 2 
Southern Fleeces: 
Ordinary Mediums ss eeerces * 47 41 
A Va., ete. Tar ee- 
eighths Blood Unwashed. . e 55 45 
Quarter-Blood Combing... - 54 44 
= oe Pome: 
ne months...... eaaee 1.15 t 
Fine. 8 months. AS eis 1.10 He 
California, Scoured™ Basis: 
DED bas Selene GA@ies-ex:s he 1.15 1.00 
ee ee ” 93 72 





Fine y. * Staple. dwasee . 1.15 1.05 
| ae ae RR ee . 1.00 90 
Territory, , ae Basis: 
Fine Staple Choice........ ‘ 1.17 1.05 
Half-Blood Combing....... 1.12 98 
i err 1.00 92 
Pulled: Delaine 1.20 1.10 
Fine Combing 1.05 92 
Coarse Combing 78 65 
California AA........ 1.15 1.00 
WOOLEN GOODS: 1927-28 1926 
Standard chevict, 14-08... -yd $1.86 $1.85 
I BOON ss arcces oe 54:3 2.16 2.27% 
8 1 os pissieee 8.00 38.17% 
Fancy cassimere. 13-0z..... ‘* 2.95 3.05 
86-in. all-worsted serge. cone 57% 57% 
36-in. all-worsted 09 ie “ 55 55 
Broadcloth, 54-in.......... - 4.16 4.12” 











+ Advance from previous week. Advances, 37. 


— Decline from previous week. Declines, 





Carload shipments, f.o.b., New York. Quotations nominal. 
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DUN’S STATISTICAL RECORD 
Latest Week : 1928 1927 
Bank Clearings....ccccccccccce $10,807,849,000 $9, aa 014, eee 
Crude Oil Output (barrels).... 2,395,250 478, 
reight Car Loadings..........- 950,249 986, 462 
Failures (mumber)...........-. 418 466 
Commodity Price ao hewoen 37 24 
Commodity Price Declines....... 22 41 
Latest Month : 
Merchandise Exports........... $373,000,000 $372,438, one 
Merchandise Imports........... 353,000,000 310,877,000 
pe 2 ee 274,330,700 278, ae 800 
Pig Iron Output (tons)......... 3,199,674 3,483 362 
Unfilled Steel Tonnage.......... 4,335,206 3,553,140 
tCotton Consumption (bales). 573,810 589,413 
Cotton Exports (bales)......... 634,890 1,010,507 
DONS PHICE TAGS. co ccccssccces $195.415 $190.478 
Failures (mumber)...........6+- 2,236 2,143 
ft Daily average production. + Domestic consumption. 











THE WEER 


M ODERATE encouragement is. derived from the graduai 

spreading of the circle of business expansion, although 
the seasonal acceleration of activity remains below most 
expectations. Conspicuous progress continues to be limited 
to a few of the principal industries, and the uplift in these 
lines has not imparted to trade generally the vigor which 
has been hoped for. There is, however, more evidence of 
irregular gains in different channels, giving the outlook a 
more promising aspect, and more firmness appears in com- 
modity prices now than was witnessed a year ago. The 
trend of wholesale quotations has a special interest and 
significance because of the keen competition prevailing, and 
the influence of this phase on earnings in various branches 
of enterprise is being studied closely. Most of the financial 
statements thus far published for the first quarter have 
shown an improvement over the results for the last quarter 
of 1927, when commercial operations were mainly receding, 
and notably favorable reports are being made by chain store 
organizations. Such exhibits are not representative of the 
status of business as a whole, yet the situation, despite its 
many contrasts, has numerous reassuring elements. Prom- 
inent among these is the absence of burdensome accumula- 
tions of supplies, except for some instances where adverse 
weather has caused pressure to move goods at retail, and 
it is the exception where an overextension of commitments 
is revealed. Caution still governs practically all transactions 
outside of speculative markets, with unusual care being 
manifested in keeping inventories within prudent limits, and 
the maintenance of conservative policies naturally strength- 
ens the economic structure. Conditions of unemployment, 
which recently were the subject of rather general discus- 
sion, occasion less concern as opportunities for work widen 
with the advancing season, and current advices from the 
steel industry indicate more clearly that the sharp decline 
in production which occurred last April is not likely to be 
repeated this month. Moreover, the normal letdown in auto- 
mobile manufacture is expected to be delayed this year, while 
a renewal of sizable buying of equipment by railroads and 








eases 1803 





‘Soma ‘Subscription (Including eat $4. 00 per Year 


the sustained activity in building construction support other 
favorable features. Against these stimulating forces, there 
is the appreciable curtailment of cotton m#l output, an- 
nouncements of some wage reductions, the smaller volume 
of railroad freight traffic, and the narrow margins of profit 
in most trade circles. Broadly viewed, however, some bet- 
terment is disclosed, and sentiment is more cheerful. 


The further tightening of local money rates, although not 
stopping the bullish demonstration on the Stock Exchange, 
is a significant development. A call loan charge of 6 per 
cent. this week, accompanied by increased firmness in time 
funds, is regarded as a reflection of the large gold exports 
and the borrowings to finance the record-breaking stock 
market operations. The magnitude of the gold outflow ap- 
parently is not generally realized, but more than $300,000,- 
000 has been either shipped or earmarked since last Sep- 
tember, and France alone has taken almost $100,000,000 
in the iast several months. Moreover, sterling exchange, 
with an advance to the highest level of this year, is ap- 
proaching the point at which it would be profitable to send 
the yellow metal to London. It is evident that the heavy 
drain of gold from this country is bringing about a change 
in the credit situation, and this movement is occurring at 
a period when speculation in stocks is wholly without prec- 
edent. The higher money rates here this week attracted 
supplies from the interior, and on Thursday the call loan 
quotation was lowered to 5 per cent. 


In considering the current statistics of building permits, 
it is important to remember that activity in this field has 
continued at a high level for several years. Even with the 
great magnitude of previous operations, plans for new con- 
struction continue to involve large expenditures, the March 
total closely approximating that of a year ago. The sat- 
isfactory comparison was made possible by a sizable gain 
in Greater New York, but a number of other important cen- 
ters also show increases. These are more than offset by 
the reductions, yet the exhibit, as a whole, indicates favor- 
able conditions in this industry. Demands from builders 
contributed to the establishment of a new high record in 
steel output during the first quarter of this year, and one 
structural steel inquiry this week was for 17,000 tons for 
an office building in New York. Mills making such mate- 
rial are assured of a good rate of operation through April, 
and prices are steady. 


Two weeks of April have passed with steel production 
holding at the high level reached last month. This is in 
contrast to the experience of a year ago, when operations 
showed a decline from the remarkable rate attained in 
March. The present conditions give promise of longer- 
maintained activity, having the support of continued im- 
portant demands from the principal consumers. The auto- 
mobile industry has been taking more steel, the needs of 
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building construction interests remain large, and there has 
been a renewal of sizable orders from railroads. The situa- 
tion is more favorable in point of volume of business than 
in respect of prices, the latter showing not a little irregular- 
ity. Concessions have developed on some forms of material, 
including automobile body sheets, and there is more uncer- 
tainty about quotations than recently existed. 


In the present between-seasons period, it is observed that 
prices in primary textile markets are holding fairly steady. 
The volume of trading is only moderate now, but some prom- 
ising signs have appeared. One of these is the large at- 
tendance of buyers at an important auction sale of floor 
coverings in New York, while representatives of Western 
wholesale, catalog and chain store organizations have come 
here to make purchases of women’s low-priced coats for 
Fall. In the main, distribution of most kinds of goods is 
well sustained, with the notable activity in printed fabrics 
overshadowing other movements. As a whole, prices for 
textile raw materials have held on a high level, particularly 
in cotton and wool. The local quotation for spot cotton has 
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risen to 20%c., or nearly 6c. above the basis a year ago, 
and an average price for domestic wool is appreciably above 
last year’s level. 


The unusual conditions in hide markets, both in domestic 
and foreign varieties, have continued for still another week. 
All published quotations show further advances, with 26c. 
named for Packer No. 1 native stock in Chicago. This is 
close to the high point reached last January; and is 10%c. 
above the figure of a year ago. The present notable strength 
results mainly from a small slaughter and restricted offer- 
ings, and its influence is becoming increasingly manifest 
in the leather end. Tanners of sole leather remain in a 
favorable position, with still higher prices asked, and there 
is more firmness now in upper leather. Besides the stimulus 
derived from the buoyancy of markets for raw materials, 
the leather trade is being supported by some signs of im- 
provement in the footwear situation. Results of Easter re- 
tail business proved to be better than had been generally in- 
dicated, and sentiment in some sections appears to be more 
confident than for several months. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Weather conditions during the past week 
stimulated retail sales, and general trade shows a slight 
improvement. Wool is quiet, but prices are well maintained. 
The goods market has not been active, but more business 
is in sight. Wool consumption in New England, which 
is over 50 per cent. of the total, was slightly greater in 
1928 than it was in February, 1927. The knitting trades 
are active, and there is a moderate demand for yarn suit- 
able for their needs, but the requirements of the worsted 
spinners are not large. The outlook for cotton goods is 
improving, and there has been an active call for a few of 
the fancy lines. Staples, however, still are slow. Heavy 
fabrics are moving well, the largest customers being the 
tire companies. A few large orders for cotton yarn are 
reported, the principal call being for insulating yarn; 
other counts are slow. 

New England building lumber is advancing, due to the 

shutting down of some of the larger mills. Hardwoods are 
selling better, orders being more numerous and larger. 
. Prices are firm. Hardwood flooring is moving a little 
better, but heavy building materials are rather quiet. 
Price changes are immaterial. Contracts awarded in the 
New England States for March amounted to $42,280,000, 
which was a decrease of 6 per cent. from the March total of 
last year. Construction in the same territory during the 
first quarter showed an increase of 20 per cent., when 
compared with the first quarter figures of 1927. 

Hides and skins still tend upward. Tanners, in some 
cases, have been unable to get increased prices for their 
leather and, declining to operate without profit, they are 
closing down. Leather stocks show a decrease, and current 
demand from the manufacturers is light. New orders are 
coming in slowly to the manufacturers, as there is hesi- 
tation on the part of the retailers, due to the higher prices. 

The call for tanning materials is light, but there is a 
better demand for dyestuffs. Chemicals are improving 
slightly. Prices are steady. The metal industries are more 
active than most lines, and the machine tool manufacturers 
are obtaining their share of the business. Sales of hard- 
ware are on about the same level as they were last year, 
while jobbers of plumbing supplies are running a little 
behind. The demand for woodpulp is fair, and prices are 
firm. 

NEWARK.—Seasonal weather has contributed to main- 


taining normal volume of post-Easter trade in textile lines, 
including wearing apparel for women. The demand for 


silk and rayon hosiery is large, with preference shown for 
the intermediate and lower bracket prices. 


Millinery, 


notions and fancy goods also are fairly active. Retailers, 
including department stores, report volume of Easter trade 
almost up to the average for the last two years or so. The 
demand and sale of new automobiles show some further 
expansion, though dealers to date have experienced no 
difficulty in making prompt delivery. Open roads and 
higher temperatures have increased the number of pleasure 
cars and, as a consequence, automobile accessory dealers 
report increased volume of business. 

Total building permits for March, which were valued at 
$6,387,000, show an increase over the total for the corre- 
sponding month of 1927 of $1,600,000. The greater num- 
ber of permits now being granted is for the multi-family 
or apartment house. Some further expansion is noted in 
building operations and heavy construction work. Dealers 
in masons’ material, lumber and brick report slightly better 
demand with some increase in volume, though prices remain 
fairly steady. As a rule, stocks on hand are ample, and 
no delays in delivery are encountered. 

Very little change has occurred in the industrial section 
within the last thirty days. Manufacturing jewelers, as a 
rule, have a quiet demand and inquiry, but in the leather 
trade some slight improvement over the record of a year ago 
is reported. Manufacturers of paints, varnish and kindred 
lines are fairly busy. Bank deposits continue large, with 
money in ample supply for business requirements. 


PHILADELPHIA.—Although business generally shows 
an encouraging improvement, retail sales for the Easter pe- 
riod were about 20 per cent. below the 1927 total. Better 
weather during the week encouraged buyers, and sentiment 
is move optimistic than it has been at any time this Spring. 
In manufacturing circles, activity is not uniform. While 
makers of trunks and bags are receiving more orders, and 
there is a fair movement of plumbers’ supplies, furniture 
factories are operating on reduced schedules, and produc- 
tion of paper boxes has decreased around 15 per cent. 

Manufacturers of leather belting state that raw mate- 
rial still is advancing and that lack of supply points to still 
higher prices. There has been a decided improvement in 
demand of late, especially for the better quality of mate- 
rial. Although makers of women’s hats have been busy 
meeting the Easter demand, conditions in the trade are not 
entirely satisfactory. Both radio sets and equipment are 
slow of movement. 

Activity in the iron and steel markets is comparable to 
that during the first three months of 1927. Conditions in 
the coal market are rather unsatisfactory. A number of 
dealers are operating at less than 50 per cent. of capacity, 
and prices are low, on account of extreme competition and 
the large quantity of bituminous coal being mined. 
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PITTSBURGH.—Retail trade is in smaller volume than 
it was last week, colder weather affecting buying to some 
extent. Jobbing trade is somewhat quieter also. Demand 
for dry goods, underwear, bedding and kindred lines is 
estimated to be 10 to 15 per cent. lower than it was last 
year. Men’s and women’s wear are moving in moderate 
volume, with a slight improvement noted. Shoes and rubber 
footwear continue to be dull. There is some improvement 
in the demand for seasonable hardware, with builders’ 
hardware still rather quiet. Lumber is showing greater 
activity, with firmer prices on some grades. Demand for 
groceries shows no particular change, averaging about 10 
per cent. below that of a year ago. Confectionery and 
tobacco are dull. . 

There is little change in the rate of operation of indus- 
trial concerns, with steel plants operating at about 80 per 
cent. There is a fairly good demand for plate glass, with 
window glass trade showing some gain. Electrical equip- 
ment lines are not up to normal in demand for this season. 
Manufacturers of plumbing and heating equipment are 
operating at a fairly good rate. Crude oil production 
shows a slight decrease. 

The bituminous coal market shows no improvement. Pro- 
duction has fallen off considerably, and last week’s tonnage 
was about 15 per cent. below that of the same week last 
year. Prices show no particular change. Western Penn- 
sylvania grades, per net ton, are quoted as follows: Steam 
coal, $1.40 to $1.80; coking coal, $1.50 to $1.75; gas coal, 
$1.75 to $1.90; steam slack, 90c. to $1; gas slack, $1 to 
$1.10, and domestic sizes, $2.50 to $2.75. 


BUFFALO.—The few days of sunshine preceding Easter 
served as an incentive to active buying. Sales, however, 
failed to reach the record of the preceding year. The cool 
weather this week curbed the buying of seasonable goods, so 
that merchants’ hopes are centered now on a timely rise in 
temperatures to bring sales up to something like normal. 
The large stores, as a rule, are supplied with a wide variety 
of seasonable merchandise but they have been buying care- 
fully and no overstocks are apparent. Any active demand 
on the part of the consumer will necessitate the placing of 
duplicate orders by the retailer. : 

Reports from the country trade are more favorable and, 
in many cases, sales have exceeded those of one year ago. 
Merchants still are resorting to liberal advertising and price 
reductions, in order to stimulate sales, but the results have 
been somewhat disappointing. 


SYRACUSE.—Unseasonable weather during the past 
week has retarded sales, and conditions in practically all 
retail lines are not better than fair. Wholesalers’ and 
jobbers’ sales reflect similar conditions. With warmer 
weather, and country roads opened, more hopeful pros- 
pects are entertained. Automobile and accessory lines re- 
port activity equal to that of 1927. Bankers are scrutinizing 
inventory statements carefully, and are exercising caution 
in commitments. Chain store competition in many lines 
is being felt rather keenly. The employment situation 
is only fair. 


Southern States 


ST. LOUIS.—Stocks in the hands of manufacturers, 
wholesalers and retailers are comparatively small, and in 
the wholesale dry goods line there is, at present, a good 
demand for all kinds of seasonable goods. With curtailment 
of production on the part of Eastern and Southern textile 
mills, the market is maintained on a firm and steady basis. 
The demand for printed wash fabrics continues, and there 
also is a good call for infants’ socks and children’s %-length 
hosiery, as well as an unusually brisk demand for novelty 
heel hosiery for women. While orders are steadily on the 
increase, they still are somewhat less in number, as well as 
in dollar value, than at the same period last year. 

Shoe sales, too, are smaller than they were a year ago, 
but incoming orders since the first of the month have been 
more satisfactory than they were earlier in the year. While 
retail stocks are low, replenishing is being done conserva- 
tively. In men’s and women’s apparel, total sales of Spring 
merchandise have been of smaller volume than those of a 
year ago, although latterly there has been an improvement 
in women’s coats and suits and sport lines. 
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The movement of furniture through retail channels has 
been generally under expectations, and reordering from 
manufacturers and jobbers has been of small volume. There 
has been a fair demand for hotel and apartment furnish- 
ings, but the ordinary demand for household staples has 
been slow. There has been some improvement in the demand 
for electrical supplies, in the way of general repair and 
extension materials by public utilities, and the outlook for 
this industry for the Spring and Summer is good. Prices 
are slightly below those prevailing at this time last year. 
Hardware business is improving, with goods for consump- 
tion in the country the most active. Implements, wire prod- 
ucts and repair materials are in brisk demand. 

Advance orders for Spring and Summer sporting goods 
are in excess of those of a year ago. There has been a 
moderate expansion in demand for lumber from the building 
interests, and a fair amount of buying is reported by the 
automobile and car-building industries, but purchasing of 
hardwoods by furniture factories continues slow. 


BALTIMORE.—The general business situation has not 
changed appreciably during the week. The trend in many 
lines is unmistakably favorable, but the improvement is 
slow. There still are some laggards, but these are in the 
minority. The unemployment status evidences gradual 
improvement, and labor is now better employed than was 
the case in March. The money market continues easy, and 
there are ample funds for all legitimate expansions. Local 
wages continue high, notwithstanding reductions in some 
sections. 

Steel and rolling-mills started the second quarter on a 
satisfactory basis, and they are now realizing better prices 
for their products. The chilly weather is retarding the sale 
of automobiles, but local distributors say that prospects are 
favorable. The building industry shows gradual recovery, 
but present operations still are under the seasonal normal. 
Millwork plants are operating on a 70 per cent. basis, and 
demand for other building materials still is subnormal. 
Paint manufacturers are running close to maximum 
capacity, but early Spring wholesale distribution is under 
expectations. The Southern demand for fertilizers: con- 
tinues unabated and this Spring’s sales are establishing : 
new high record. : 

Meat-packing plants are eperating close to capacity, and 
there is a shortage of skilled butchers. Northern markets 
are the best buying territory at present, and the March 
volume shows a substantial increase over the sales total of 
the same 1927 month. Wholesale distribution of drugs is 
satisfactory, and the status of this line is good. Demand 
for cosmetics and affiliated merchandise is good. Radio sets 
are moving well, but the musical instrument business is 
less active than it was early in the month. The oil industry 
is said to be staging a comeback, and rising prices of 
refined products are enacting a favorable réle in the 
recovery, although crude output still exceeds demand. There 
is a good demand for bedding and bedding supplies. Rugs 
and floor coverings also are selling well, but household goods 
are moving sluggishly. Houses which specialize in sporting 
goods and athletic equipment say that early Spring business 
has been satisfactory, and that the outlook is good. Instal- 
ment houses are more bent on making collections than on 
increasing sales. : 

The egg market is slightly easier, owing to a relaxation 
of the pre-Easter demand. Receipts are increasing, and the 
flush season is rapidly approaching. The butter trend also 
is downward, so that the consumptive demand has been for 
immediate requirements only. 


CHATTANOOGA.—Conflicting reports characterize the 
local trade situation. Some lines have sales in excess of 
those for the corresponding period for 1927, with inquiries 
indicating future business of good volume, while others re- 
port diminished demand and slow movement. Makers of 
stoves, plows and medium-priced garments are optimistic, 
their volume of trade increasing steadily. Building mate- 
rial of all kinds is comparatively inactive, and coal mining 
is feeling the effect of the warmer weather. 

Dulness is most pronounced, perhaps, in the automobile 
industry, many dealers finding themselves overstocked, and 
with a heavy proportion of used cars; the difficulty of col- 
lections increases their problem. 
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MEMPHIS.—Some seasonal improvement in business is 
reported in certain trades, but activity continues along con- 
servative lines. Buyers still are inclined to take needs 
cautiously, and distributors are keeping their stocks in a 
healthy condition. 

Warmer weather has favored progress in farming opera- 
tions and, until the recent heavy rains, work was pushed 
energeticaliy and considerable planting was done, including 
some cotton. The rains were beneficial, as a rule, but the 
cold which followed was not, though damage therefrom is 
unimportant. Limited parts of the district suffered from 
overflow, but the main flood menace has passed, encouraging 
confidence in the delta sections. Sale of cotton continues 
slow, but holders are not disposed to make concessions in 
prices. More fertilizers will be used in the effort to combat 
the expected larger boll weevil menace, Lumber conditions 
are without particular change or betterment, while there 
continues to be a considerable surplus of labor. Progress 
in legislation encourages hope of much work in flood pro- 
tection measures in the next few months, whiie more high- 
way work than usual is soon to be under way in the Tri- 
States. Banks have abundant funds, and only limited de- 
mand. 

BEAUMONT.—Lumbermen report a fair business since 
the first of the year, but trade still is below normal in that 
line, although it is much improved, as compared with con- 
ditions prevailing during the latter part of last year. The 
oil industry still is stagnant, and a number of local manu- 
facturers and wholesalers catering to it for their volume 
report business as dull. 

Genera! retail trade has slowed up somewhat. January 
and the early part of February were good, and showed a 
little gain over the record for the same period last year. 
Since that time, sales have not been good. 

BIRMINGHAM.—While the past two weeks have brought 
some improvement in jobbing circles, there appears to still 
exist a feeling of uncertainty, and the leading dry goods, 
hardware and grocery wholesalers report that sales for the 
first quarter are off from 10 to 15 per cent. as compared with 
those of 1927. Collections are reported as fair to slow, with 
purchases being made largely for immediate needs. The 
large department stores report a satisfactory volume of 
Spring and Easter trade, but profits are believed to have 
narrowed, to some extent, due to the necessity of extensive 
advertising, and price concessions. 

Building permits for March, amounting to $1,803,000, 
compare favorably with $1,633,000 for March, 1927, and the 
figures for the first quarter show a gain of $500,000 over 
those for the same period last year. Bank clearings for 
March showed a slight decline, but the total for the quarter 
of $315,883,882 indicated a gain for the period of $2,800,000. 
March postal receipts show a gain of 2.4 per cent. over those 
of March, 1927. 

Alabama produced during 1927, 2,758,387 tons of pig iron. 
Production for the first three months of the current year 
has shown a slight decline, unofficial figures for the first 
quarter of 1927 being placed at 746,749 tons, while during 
January, 1928, 224,132 tons were produced and in February, 
1928, production was 207,108 tons. It is the general opinion 
that production for the first quarter will be less than 650,- 
000 tons. Production for the first quarter of 1928 is con- 
siderably ahead of that for the last quarter of 1927, and 
producers feel confident that April shipments will be greater 
than those for any month this year. There are 17 active 
furnaces, out of a total of 28. 


Western States 


CHICAGO.—The broadening of operations in a wide 
variety of merchandising lines has been unmistakable. 
Reports of activity come from wholesale hardware, dry 
goods, men’s furnishings and women’s ready-to-wear. The 
two latter have been experiencing an excellent advance 
Summer business. Furniture is seasonably slow. At retail, 
the verdict on the pre-Easter sales was that the volume 
was surprisingly good, despite the adverse weather. The 
Federal Reserve system report of March sales at retail in 
the Chicago area showed a gain of 7.1 per cent. in value 
over those of March, 1927. 

Demand for practically all packing house products 
showed a marked betterment with the passing of Lent. 
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The livestock markets were irregular, with weaker tenden- 
cies predominating in the later trading. Cattle, after sell- 
ing 15c. to 25c. higher on Monday on small receipts, sagged 
steadily and some grades at one time were 40c. to 45c. 
below their top prices of the week. An increasing volume 
of receipts was the chief cause of weakness. Hogs scored 
gains of 20c. to 35c. during the first half of the week, and 
then sold 10c. lower. Packers bought sparingly and this, 
with heavy mid-week receipts, took the edge off the advance. 
Butter was irregularly lower and eggs dull in the local 
Mercantile Exchange trading. 

Big packer hides, after a slow but firm opening, scored 
an advance of %c. in mid-week sales. Demand for the 
country grades was fair, with prices firm. 

Developments in the wholesale coal field indicated that 
the suspension of operations on April 1 was being followed 
by direct negotiations between individual mine owners and 
the United Mine Workers on a fairly large scale. Illinois 
operators were reported seeking orders as a prelude to 
resuming output, but found the market slow. At retail, 
sales were reported good for the season. 

Advent of good weather found a marked improvement in 
the demand for practically all lines of building materials. 
The movement of hardwood flooring to jobs nearing com- 
pletion was brisk, while the demand for brick and concrete 
aggregates showed a marked upturn. A fair volume of 
new business was being figured on. Local automobile 
accessory factories continue to operate at a high rate of 
output, with little signs of slackening. 


CINCINNATI.—General trend of industrial activity con- 
tinues uneven, and progress in certain branches of the trade 
has been hampered by seasonal influences, but conservative 
observation indicates that sentiment relative to business is 
more reassuring. Definite signs of labor conditions indi- 
cate improvement with a progress of outdoor work. More- 
over, the increasing purchasing power in the rural districts 
gives a more encouraging outlook. 

Building construction gains in momentum as the season 
advances. There now are several major projects under 
way, aside from considerable remodeling and residential 
work that has been started. Permits issued during the 
month of March indicate a gain approximately of $463,000 
over those for the same month a year ago. Demand for 
builders’ supplies also shows further gain, which is expected 
to continue with favorable weather. Firm market condi- 
tions prevail in the cost of most commodities, excepting 
in the case of rock products, such as plaster and cement, 
which slightly have declined. 


TOLEDO.—Business conditions in this district are defi- 
nitely improving, in spite of the fact that some lines con- 
tinue to lag behind expectations. Retail stores report that 
Easter sales are up to normal, although they were retarded 
at the last minute by bad weather conditions. 

In the factories, employment continues to improve so that 
it is well ahead of the situation at this time last year. 
Automobile factories have reached the highest production 
in their history, and automobile sales are keeping up re- 
markably well. This is affecting favorably many factories 
producing metal and machine parts. Building operations 
for March again showed a good expansion, being close to 
$400,000 above those of the corresponding month of last 
year. Bank clearings showed a gain of about $11,000,000 
over the February figures. 


DETROIT.—Local trade conditions reveal no substantial 
changes, and while a fairly good Easter business was in 
evidence, inclement weather conditions restricted buying 
quite materially. The department and large down-town 
stores had a satisfactory turnover. Stocks for Spring and 
Summer are now full, and the advancing season, with more 
favorable weather doubtless, will see an aroused interest 
in buying. 

Trade generally is spotty, and with the first quarter of 
the year past, a stabilized demand is not yet in evidence, al- 
though better things are looked for during the second quarter 
just starting. In wholesale and jobbing circles, customers 
still are buying closely, and in conservative amounts. Sea- 


sonal merchandise is expected to move more rapidly with 
warmer weather and the general trade tone is healthy, 
without being over optimistic. 
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TWIN CITIES (St. Paul-Minneapolis).—In general, cur- 
rent business in jobbing and manufacturing circles is better 
than it was a year ago. Orders being placed for future 
delivery are larger in size than they were at this time in 
1927. Buying for immediate requirements only seems to 
be a fixed policy, and merchandise stocks, as a whole, are in 
a clean condition, with little or no surplus being carried. 

The weather, with the exception of the last two days, 
was ideal for the local Easter trade, and retailers had quite 
a satisfactory business. Jobbers of dry goods and notions 
report that volume for the first quarter was approximately 
the same as it was last year, but prices were somewhat 
better. Orders for future delivery are being placed some- 
what more liberally. Current business in men’s furnishings 
and apparel is about the same as it was during this period 
in 1927. For clothing, the demand has improved of late. 
Hardware sales have increased slightly, and there is a 
steady and satisfactory demand for drugs, chemicals and 
oils. Lumber and building materials are somewhat ne- 
glected, as construction is below normal. 


KANSAS CITY .—Although the principal jobbers claim 
that business decreased somewhat during the past few days, 
volume is considered normal for this season of the year. Con- 
ditions in rural districts are satisfactory, as abundant rain 
has worked in well with plans for agricultural activity. 
Collections have taken a turn for the better, and are con- 
sidered fairly good. 

There has been no change in the employment situation 
locally. None of the employers seem to be increasing their 
operating schedules, and new buildings started thus far 
this month, while somewhat larger in number than they were 
a month ago, still fall considerably behind the record of 
1927 at this time. One hopeful feature is that sales of prop- 
erty for the first quarter compare favorably with the total 
for the first quarter of 1927. 


Pacific States 


SAN FRANCISCO.—Business showed up better during 
the week, seasonally warmer weather being a factor. After- 
Easter sales were featured by the large stores, liberal news- 
paper space being taken to call attention to the events. 
Wholesale trade in many lines is showing an improvement, 
and although there still are complaints, a slight improve- 
ment appears to be general. 

During March, building construction permits for San 
Francisco aggregated $4,240,494, about 60 per cent. of which 
were for frame residences. There were 1,050 sales of real 
estate during the month in the city and country for a total 
of $12,110,000, and the amount of mortgages and deeds of 
trust recorded exceeded releases by $4,476,639. Industrial 
construction is proceeding in different sections, and sev- 
eral chain grocery jobbers are establishing plants here. 
New canning plants are starting in the country. 


LOS ANGELES.—Retail and wholesale trades are show- 
ing an upward trend, and reports for the past week indicate 
satisfactory conditions. Commerce through the harbor in 
February amounted to $70,278,224, or a gain of over $2,000,- 
000 over the total of the previous month. Imports for March 
of 1928 were $5,100,000, as compared with $3,243,000 in 
March, 1927. Exports also increased during that period 
to $11,000,000 from $10,828,000. 

Building permits in March increased over those of Feb- 
ruary, but fell off when contrasted with the total for March, 
1927. In March, 1928, the permits totaled 3,475, with val- 
uation of $9,701,943, compared with 3,036 permits in Feb- 
ruary, 1928, valued at $7,949,728. In March of 1927, per- 
mits were 3,596, with total valuation of $11,111,774. The 
grand total in March, 1928, for dwelling and apartment 
houses was $5,990,628. There is considerable activity in 
real estate, principally subdivisions for residence property, 
and building permits indicate a large percentage issued for 
homes. 


PORTLAND.—Retail trade was fairly active during the 
week, with Easter buying an influence in dry goods and 
millinery lines, as well as in food products. Jobbing trade 
continues at the recent rate. Bank clearings in the past 
month totaled $156,573,493, as compared with $165,920,733 
in the same month last year. For the first quarter of 1928, 


(Continued on page 15) 
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BUILDING PERMITS STILL LARGE 


March Total Compares ates: -Clouély with Figures 
for Corresponding Month of 1927 


THE record of the value of permits for new buildings is- 

sued in the United States during March makes a close 
comparison with the returns for the corresponding period 
of 1927. Thus, last month’s total of $274,330,700 is only 
about 1.5 per cent. below the $278,108,800 of the earlier year. 
The exhibit for Greater New York is favorable, last month’s 
aggregate of $99,571,500 being a little more than 11 per 
cent. larger than the $89,370,200 of March, 1927, and a 
particularly large gain occurred in the Borough of Man- 
hattan. At outside cities included in the statement, the 
March permits involved an estimated expenditure of $174,- 
759,200, which is about 7% per cent. less than the $188,738,- 
600 of the same month last year. Geographical analysis 
of the returns discloses increases in New England and in 
the Western States, but these are considerably more than 
offset by the reductions elsewhere, the largest decrease being 
in the Middle Atlantic States and in the Central West. 
Among the centers reporting gains for last month are Bos- 
ton, Pittsburgh, Atlanta, Houston, which shows a particu- 
larly large gain, St. Louis, Cincinnati, Cleveland, Detroit, 
with a rise of nearly $7,000,000, Toledo, Denver, Portland, 
Ore., and Seattle. On the other hand, a number of sharp 
losses occurred, with a falling off of about $12,000,000 at 
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March: + 1928 1927 March: 1928 1927 
Boston ... $4,781, aoe $3,095,100} Akron .... $1, 8 34,800 $1,410, ‘900 
Bridgeport. 641 531.700 Canton ... 297,300 
Hartford . 42 1,453,900 | Chicago.... 35,434,200 5 
Lawrence . 3,500 98,800 | Cincinnati 2,584,400 
Lowell ... 48,800 69,000 pe aenoaye See ioe 
Manchester, Jol’bus, O. .662,700 

N. H.. 69,900 104,000 | Davenport. 121,800 
- Bedford 67,500 88,000 | Des Moines 284,600 

New Haven 535,400 735,500 te aw «6S = 
s ringfield, Juluth ... 72,300 
ae 448,100 919,300 | E. St. Louis 32 
Providence. 1,496,700 1,743,300 | Evansville. 455, 
Ft. Wayne. 276,100 
N. England $9,256,900 $8,838,600 | Gr’d Rapids 825,200 

March 1928 1927 a 1,03 B68. 500 

} ch: ‘ Milws 22, 2°65 000 
Albany ... $1,501,300 $1,021,000] Minneapolis 1:800;000 
Allentown. 622,400 491,000 | Racine ... 154,600 
Binghamton 196,200 131, 400] St. Paul.. 585.700 1,339:500 
Buffalo .. 1,375,500 2,520,700 | Saginaw .. 271,500 99,200 
Camden .. 176,600 509,100 | Sioux City 128,700 163.100 
Erie ..... 210,200 778,000 | So. Bend.. 522,300 536,900 
Harrisburg. 209,700 340,700 a 
Jersey City 1,161,400 1,464,600 230.000 212,900 
Newark . 6,387,100 4,754,600 manen ai 292.700 38,800 
Paterson : 1,346,500 676,900 | Terre Haute 118,300 204,800 
Philadelphia 9,932,400 12,258,100} Toledo ... 1,944.600 1,586,500 
Pittsburgh, 4,917,500 2,663,800 | Youngstown 494,500 1,020,700 
Reading .. 109,200 228,300 : emi 
Rochester . 1,157,700 1,467,400 | Cent. West. $77,746,500 $87,747,200 
Schenectady 194,600 aa ces 
Seranton . 341,600 264,700 > 
Syracuse . 751.300 —-2,238'300| p Viarch: 1938 Pol 

Bae. = Butte .... $8,500 $27,800 
Trenton .. 327,000 407,400 Denver 1,547,000 1,095,800 
ye ere 46,500 813.200] Kan. City. es 
Utica .... 130,400 259,700 Mans 113.200 
Wilkes-Barre 319,300 351,400! rincoin 187'200 

- . ms Omaha ... 655.4 627,100 
Mid. Atlan. $31,414,400 $33,856,100 Pueblo Pe ‘ 154. 200 15 50,000 

March: 1928 1927 Si wake. 309,400 396,000 

ante 40.3 94,400, Topeka ... 258.000 277,600 
Atlanta .. $140.30 *1Soa;d00 | Wichita ":: 482.500 795,800 
3 ’ 1036, 2,476,800} rE = 
Baltimore.. 2. yee soo ars.a0y| Western .. $3,758,300 $3,670,500 
Birmingham 1,711,200 1,633,300 
Charleston, March: 1928 1927 

So. Car., 6,700 71,500 | Los Angeles $8,858,400 ee 031,200 
Charleston, Oakland . 1,925,600 7,600 

W. Va.. 543,300 160,600 | Portland 2'687:400 2 216, 400 
Columbia, $85,300 ; Sacensueate . aa 675,300 

A 5,< evoeee | HAN n.. 3, . 4,2 9:50 0 
Covin eee 109,600 131,200 | Seattle 3,939,900 3,205,000 
coring eee 815,100 2,138,200 | Spokane .. 376,200 259,300 
Houston ,. 6,593,300 3,961,800 | Tacoma .. 332,200 653.600 
Jacksonville 677,000 835,7 Peete . = = 

95 99 A776 
a ap City, 1.100.000 2,508,500 acific ... $22,490,200 $22,877,900 
Knoxville. 685,700 463,7 March: ¢ o7 
Little Rock 343,800 317.800 | N. Daninnd $9 oe 500 $8 838 600 
Memphis . 967,800 1,264,500 | Mid. Atl’tie 31,414,400 33,856,100 
Miami .... 297,600 890,300} Southern . 30'092'900  31.748'300 
Mobile .. 462,200 190,500} Cent. West. 77.746.500 87,747,200 
Montgomery 127,600 118,400 Western é 3°758.300 3'670500 
Muskogee . 42,400 66,800 | Pacific ...: 22;490/200 22/877;900 
Nashville. . 709,100 ‘ aaeee resi Be 
N. Orleans 444,400 .393, T 7$174.759.200 $188.758.6 
Norfolk .. 432,400 177,500 | Tt#l SPL Ee Saeeee 
Richmond.. ‘ Hh or od ; Prvigrsd 
St. Louis.. 3,358, . , New York Ci 
San Antonio oes rt 4 ps cas ow 1928 1927 
Savannah.. 50 ’ xs 
Shreveport. 297,400 232,000 | Manhattan art ne +28. oie. 200 
Tampa ... 476,300 584,500 Renee °° 45°710'900 20" 39°90 
Tulsa .... 1,080,900 1,146,000| Brooklyn . 15.710.9 sf eee ane 
Taghing 9 Queens 18,075,500 21,942.000 

Washington 1,982,300 2,967,400 Rich a 1419900 1'321.000 
Wheeling . 141,500 172,600 — ins wane 
Ween 176,200 313,000 | Total $99,571,500 $89,370,200 
Wilmington, 

Det. 26% 454,200 783,600 March: 1928 1927 
Wilmington, + i cas See 274,330,700 $278,108,800 

BW. Gee és 24,200 sees 

tNot included in total 
South ...% $30,092,900 $31,748,300 Figures not available. 
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FEWER INSOLVENCIES IN CANADA 


Number Moderately Lower in First Quarter, but 
Liabilities Increase Sharply 


HE Canadian insolvency record for the first quarter of 

this year is relatively favorable as regards the number 
of failures, but unfavorable in respect of the liabilities. 
Numbering 617, commercial defaults in the three months 
recently ended are moderately beiow the 647 insolvencies of 
the first quarter of 1927, whereas an indebtedness of $17,- 
793,250 this year is more than double the $8,188,515 of the 
earlier period. Much of this increase, however, is accounted 
for by one exceptionally large failure in the trading divi- 
sion, and the number in this group declined. There also 
were fewer defaults among agents, brokers, etc., but the 
number among manufacturers rose moderately. In both 
the manufacturing and “other commercial” classifications, 
the liabilities were larger than in the first quarter of last 
year. 

An analysis of the returns by Provinces shows a practi- 
cally general decrease in the number of insolvencies, Mani- 
toba, Prince Edward Island and Alberta providing the only 
exceptions. The increases, moreover, were slight. The 
decreases also were small, but they appear in Ontario, Que- 
bec, British Columbia, Nova Scotia, Newfoundland, New 
Brunswick and Saskatchewan. The only reductions in the 
liabilities were in British Columbia, New Brunswick and 
Saskatchewan, while particularly large increases were re- 
ported by Ontario and Quebec. 


CANADIAN FAILURES BY BRANCHES OF BUSINESS 








FIRST QUARTER 
1928 1927 1926 

Manufacturers No. Liabilities No. Liabilities No. Liabilities 
Iron and Foundries....... os $ 4 a i See 
Machinery and Tools..... 5 3 8,100 9 $1,700 
Woolens, Carpets, Etc.... 2 122/998 1 6,000 
Cotton, Hosiery, Btc...... me oo : ee 
Lumber and Carpenters... 32 32 Ry 156.925 19 
Clothing and Millinery.... 25 17 111,412 26 
Hats, Gloves and Furs.... ” 5 i a nee aes 
Chemicals and Drugs..... ) 5 87.089 7 94,300 
Paints and Oils.......... Wid os *% 1 2,250 
Printing and Engraving... 5 59.650 7 7 98,362 
Milling and Bakers....... 10 109,057 6 § 71,884 
Leather, Shoes, Ete...... 6 464,000 4 291,500 
saewace and Tobacco...... 3 ee sa «= * aeerecken gar |“ uaieaiere 
Glags and Barthenware. eee 2 14,600 2 10,000 
Ate PUNE 28 <cuwswn se -. 54 2,081,668 50 2,081,319 





Total Manufacturing.... 156 $4,735,049 137 


$3,579,215 





Traders 
General Stores........++. 38 $610,505 
Groceries and Meats...... 576,186 
Hotels and Restaurants... 90.950 
Liquors and Tobacco.... { 7,200 
Clothing and Furnishing... 54 3 897,675 
Dry Goods and Carpets... 54 6,8% 20. 409 54 686,303 
Shoes, Rubbers & Trunks... 28 366,440 26 269,944 
Furniture and Crockery... 50,393 f 66,000 8 111,800 
Hardware, Stoves & Tools. 21 263,007 10 89,979 23 481,800 
Chemicals and Drugs..... 15 118,161 9 77,441 7 66,300 
Paints and Oils.......... 1 590,95 = 1 800 1 150,000 
Jewelry and Cloc ee 8 9 21 92,615 16 70.313 
Books and Papers........ 4 7,400 3 15,200 
Hats, Furs and Gloves.... 9 88.679 4 18,700 
_ All Other... .ccccccccesee 763,988 64 


1,183,999 














Total Trading : 453 
Other Commercial......... 33 ‘4 
MRT se So lca ec 'ate «2.617 $17,793,250 647 $8,188,513 609 $8,982,745 
‘ ‘ 
Record of Week’s Failures 
URTHER improvement in the insolvency record is 


revealed this week, a total of 418 failures occurring in 
the United States. This is 25 less than the number last 
week, is 130 below the number two weeks ago, and is 48 
under the 466 defaults of this week of 1927. Comparing 
with last week’s returns, decreases appear this week in the 
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West and on the Pacific Coast, more than offsetting in- 
creases in the South and West, and, except on the Pacific 
Coast, where there is a trifling rise, the number of insolven- 
cies fell off this week in each geographical section, from the 


figures of a year ago. With the reductions in the total of 
al) failures, those having liabilities of more than $5,000 in 
each case declined to 239 this week, from 262 last week, and 
the present number contrasts with 267 similar defaults in 
this week of 1927. 

The Canadian insolvency statement this week is favorable, 
with only 21 failures reported. This compares with 32 
defaults last week, and with 39 a year ago. 














Week Week Week Week 
April 12, 1928 —_ 5, 1928 Mar.29,1928 Apr. 14, 192% 
SECTION Over Ove Over Over 
$5,000 Total $5, ‘00 Total $5.000 Total $5,000 Tota! 
RGR spas cones 92 130 178 141 192 98 52 
Bouth ss .ccceces 54 108 39 72 78 141 78 1382 
West cccccceces « 120 66 109 91 149 70 123 
Pacific .....0- - 23 60 38 84 34 66 21 59 
Weis same ws dieln's 238 418 262 443 344 548 267 466 
Canada .....cece 9 21 16 32 21 40 18 39 
LARGE AND SMALL FAILURES, U. S.—MARCH 
All Commercial 
Total $100,000 & More Under $100,000 
N Liabilities No. L iabilitie Ss No. L iabilities 
1928 2,2¢ $54,814,145 $2 yy i 3,12¢ 
1927 2. 57,890,905 
9% a 30,622,547 
1,8 34,004,731 
1, 97,651,026 
1 48,393,138 
2, 71,608,192 1 
; 67,408,909 § 
1928.. 546 $20,411,9% 56 $7,699,594 $14,951 
1927.. 569 22,367, 65 D5 9, 890,155 18, 696 
1926.. 469 5,801, aoe 149 
1925. 429 
1924. 484 
1923 437 ¢ 
1922 563 23, 3 8. 62 58. 073 
1921 298 16,545, "691 4,189,057 
Tedties 
1,566 $26,186,339 27 $10,556,060 
1,468 49, 191, 482 23 12 964, 300 
1,112 20 399,17 
1,548 25 
1,254 25 
1,179 30 
1,761 35 
951 3D 








Business Situation at Saskatoon 


= SASKATOON.—Trade conditions in this territory were 
generally satisfactory during the first three months of the 
current year. January was somewhat disappointing, so far 
as volume of business was concerned, but February and 
March showed considerable improvement, and in most lines 
the total of the first quarter’s sales are ahead of those for 
the same period last year. 

The early arrival of Spring has been responsible for con- 
siderable trading activity, especially in agricultural lines. 
These lines, in 1927, experienced an exceptionally good year, 
but advance sales to date indicate a certain increase over 
that volume. The use of power machinery is increasing 
gradually, and it is anticipated that the sales of combines 
(reaper-threshers) will be large this year, owing to the 
rapid spread of the popularity of this machine in this 
district. 

In groceries, certain increases have been recorded, but 
collections are only fair; prospects are encouraging. Dry 
goods lines are moving in fair volume, but there appears 
to have been a tendency to overstock on the part of the 
incrchants last year, and sales are somewhat slow. 











> eats reais t All Commercial, 1928———, ——Total 1927. 

PROVINCE No. Liabilities No. TAabilities 
re te 165 7,979,5 169 $2.096,525 
SSSR errors 279 7,¢ 285 3,691,115 
British Columbia........ 35 45 900,553 
See 14 17 106,094 
Newfoundland ......... 3 4 59,395 
Oar ee es 52 i 47 465,011 
New Brunswick......... 11 § 19 _ 07 : 
Prince Edward Island.... 2 ) 46, 000 1 3,000 
yee eee oe 22 109,861 174,386 17 
Saskatchewan ......... 34 149,615 202/480 43 
DEORE Dae Ok eGo siren ah 617 $11,619,864 $17,793,250 647 $8,188,513 

0 OE eer oper ee 647 6,561,045 8,188,513 eeccecoes 


CANADI AN FAIL URES—-FIRST QUARTER 











CLASSIFIED FAILU RES, 1928 ’ 
MANUF’ TURING TRADING OTHER COM'L 


BANKING 
No. Liabilities No. Liabilities No. Liabilities No. 
51 $44,25 


Liabilities 











46 $1,220,2 113 $6,715,031 6 25 see as 
88 3.176.350 174 2.844889 17 1,338,487 °° 
10 154,425 24 107,355 1 2,000 °: 
1 56,522 13 127,269 Bray icone ie 
2 3 WOO ok = Sereatcos a 
5 41 1,268,491 6 107,228 °° 
1 10 BRE eal” een ~ 
Ss 2 et ee, Se Ki 
: 63,000 18 110.386 1 tone 5. 
2 2.985 30 163,995 2 85.500 4. 
156 $4,735,049 428 $11,529,737 33 aa ponete. 
187 2,746,584 473 4,696,359 37 Bvt etree 
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PAINT AND WALLPAPER TRADES 


Demand for Paint Weakens, but Sales of Wall- 
paper Increase—-Paint Prices Lower 


THE following survey of conditions in the paints and 
' wallpaper trades has been made by branch offices of 
R. G. Dun & Co.: 


BOSTON.—Paint jobbers and manufacturers in this ter- 
ritory report that the volume of their sales for the year 
to date is about the same as it was last year. There have 
not been any recent price revisions on prepared paints. It 
is expected that changes, if any, will be downward. Linseed 
oil and turpentine are easier in price and white lead is 
steady. Sales at retail have increased during the week, 
on account of favorable weather, and further improvement 
is expected as the season advances. Collections from the 
dealers and from the speculative building end of the trade 
are slow, and are somewhat below those of last year. 
Weather conditions did not favor the hardware dealers last 
year, but better returns are expected from them as they 
begin to move their stocks. 

Prices in wallpapers have been stable. The volume of 
sales has been well maintained. While the demand from the 
builders has fallen off, there has been an increased call 
from owners who need to renovate their property, in order 
to let it. Payments have been slow but are improving. 
Both the paint and wallpaper trades are expecting an 
improvement in business as the season develops. 


PHILADELPHIA.—In this district, volume of paint 
and wallpaper business is running about the same as it did 
a year ago. There have been no recent changes in the 
prices of standard products, although in the raw materials 
there have been some fluctuations. Notably in white lead, 
which is selling about 1c. a pound lower than it did early 
in 1927. Collections are not so good as they were a year 
ago. It is expected that the volume of Spring trade wi!l 
be favorable for both the paint and the wallpaper trades. 


ST. LOUIS.—Manufacturers of paints and varnish re- 
port an increase in production of about 5 per cent. over the 
record for the same period of 1927. Prices of raw and fin- 
ished products are about the same, and authorities do not 
anticipate a condition during the current year which will 
necessitate any advance in prices. The immediate outlook 
for the paint business is better than it was a year ago, 
partly attributed to improved conditions in agricultural 
districts, and partly to a considerable building program 
throughout the Mississippi Valley. Dealers’ stocks gen- 
erally are low, and purchasing is only moderate in volume, 
but there is more year-round trade, and steadier business 
is the rule. 


BALTIMORE.—At present, this city is chiefly a dis- 
tributing point, although it gradually is becoming an in- 
creasingly important paint-manufacturing center. The 
1927 sales-total was not generally satisfactory. In some 
cases, the volume showed an increase of 10 per cent. over 
the 1926 figures, but in other cases the sales-total for the 
two years was practically on a par. Normally, there is no 
great activity during the first quarter of the year, but 
sales improved during the past week, although current 
business is hardly so good as it was one year ago, despite 
the fact that the 1927 Spring business was subnormal, due 
to unfavorable weather conditions. The present climatic 
conditions are good, but contracted building operations, 
and the present unemployment status are unfavorable 
elements in the situation. Local manufacturers are running 
from 85 to 90 per cent. of capacity, and wholesalers are 
carrying lighter inventories than was the case one year 
ago. Ready-mixed paints are selling better than dry colors, 
but brushing lacquers, whose sales were stimulated largely 
by advertising propaganda, are not moving so well as they 
did last Autumn, although the vogue for painted furniture 
is still prevalent. 

This city is a distributing point for wallpaper, and early 
Spring business has been encouraging. There is a stronger 
demand for the better grades of wallpaper as prices are 
attractive, but production has outstripped demand and keen 
competition on the part of mills has kept their profits rather 
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close. Large interior decorators are now advocating the use 
of wallpaper instead of paint to secure pleasing colors on 
walls, and this is a rather new and. favorable development 
in the wallpaper industry. Frequent change in patterns 
has caused jobbers to carry lighter stocks than in former 
years. Collections in this line of activity have been general- 
ly satisfactory. Spring prospects are considered to be 
encouraging. 

ATLANTA.—The paint and wallpaper trades in this 
section of the country apparently are in a satisfactory 
condition. Some report that volume is fully up to that of 
1927, while others are 10 to 20 per cent. ahead of last 
Spring’s record. Prices generally range slightly under the 
1927 figures, and no immediate changes are expected. Col- 
lections are more or less slow, and dealers are conservative 
regarding the extension of credit. 


CHICAGO.—Sales of wallpaper in this district usually 
are made in late Summer and Fall for early Spring de- 
livery. Shipments for the first quarter of 1928 are about 
equal to those for the same period of the previous year. 
Reorders, however, have shown a slight falling off. Manu- 
facturers’ stocks are full, but there is a decline in rollage 
at this time. Prices are slightly under the record of one 
year ago, but are firm at present, and no changes are 
anticipated. Collections are slower, and accumulated book 
accounts are higher. Retailers’ stocks continue low, and 
manufacturers anticipate a steady demand for immediate 
shipment. 

For the first three months this year sales of paint have 
been up to and, in some instances, slightly greater than 
those of a year ago. Manufacturers are carrying their 
usual stocks necessitated by small unit purchases and fre- 
quent reorders. Prices show a drop of about 5 per cent., 
owing to weakness in raw materials. However, no further 
change is anticipated. Accounts on books have increased, 
and collections are slower than they were a year ago. Out- 
look for the second quarter appears to be satisfactory. 


CINCINNATI.—The condition of the paint industry gen- 
erally has been backward. Outside work, which normally 
at this time is well under way, thus far has developed but 
slowly. Nevertheless, the most promising period is just 
ahead. During the next two months, which usually are 
the most active, business is expected to reflect satisfactory 
progress, because of a strengthening in building construc- 
tion. Reduction in stock orders for Spring business is 
evident. Because of improved transportation facilities and 
prompt shipment, the majority of retailers are following 
the policy of buying in smaller amounts and principally for 
immediaté requirements. Store sales during the past two 
weeks picked up noticeably, approaching a normal volume 
and overcoming losses sustained during the earlier part of 
the month. 

Distributors of wallpaper thus far have had a satisfac- 
tory season. Volume of sales has ranged from 5 to 10 per 
cent. more than that during the same period a year ago. 
Retail stocks have been replenished only partially, and 
though an inclination to restrict buying seems to prevail, 
business booked by road salesmen for both future and 
immediate shipments has been gratifying. Demand for 
better grade paper and mural work is most pronounced. 
Frequent changes in pattern have influeficed dealers to 
carry smaller inventories. Market conditions are firm, and 
the margin of profits satisfactory, making for encouraging 
prospects during the balance of the season. 


CLEVELAND.—tThe paint and varnish trades in this 
region are in quite good condition. Sales for the past two 
months registered an increase of about 15 per cent. over 
those for the same period of 1927, and quite an appreciable 
gain over the volume of movement during the Winter 
months. Raw materials are in steady demand. Prices 
all along the line have been firm. Trade is quite generally 
distributed among the urban and rural districts, and there 
is a noticeable demand for house paints for both exterior 
and interior decoration. There also is fair activity in the 
demand for industrial paints. The automobile trade con- 
tinues to absorb about a normal quantity. 

Wallpaper dealers report sales as quite active, the de- 
mand being strongest for a good average grade of wal: 
paper at medium cost. 
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MONEY RATES TIGHTEN FURTHER 


Call Loan Quotation Advanced to 6 Per Cent. 
—Time Funds Also Higher 


HE money market tightened all around, and in several 

instances the rates were the highest in about sixteen 
months. After starting the week at 5% per cent., cail 
money advanced to 6 per cent., a reflection, mainly, of the 
continued heavy export movement of gold and of the banks’ 
heavy borrowings from the Federal Reserve credit store, 
in order to finance stock market operations. The higher 
rate attracted a considerable volume of funds from the 
interior of the country, but the tone of the market remained 
firm. It was pointed out that more than $330,000,000 of 
gold has been lost by this country through exports and ear- 
markings since last September, and this has brought about 
a fundamentally different credit situation from the one 
which existed at this period last year. Time money was 
firm at 4% to 5 per cent., with loans made at both of these 
rates. This was the highest time money level since Decem- 
ber, 1926. Commercial paper and bankers’ acceptances also 
were firm, and the banks were quoting Federal Reserve 
funds late in the week at a premium of % of 1 per cent. 
above the rediscount rate. 

Sterling exchange reached its highest level of the year 
on Thursday, with a quotation of $4.88% for cables, which 
caused renewed discussions of the possibility of gold ship- 
ments from New York to London. Several weeks ago such 
a shipment was made when the rate was $4.88%. That 
was not strictly an exchange transaction, but gold moved 
last year at a rate of $4.88% and presumably would do so 
again if this level were established. The feature of the 
week in gold was a further shipment of about $24,000,000 
of the yellow metal to France, which now has taken close 
to $100,000,000 bullion from this country since last Decem- 
ber, in connection with French stabilization plans. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, ehecks... 4.87% 4.87% 4.8743 4.87% 4.87% 4.88 
Sterling, cables.... 4.887% 1.8814 e 4.88% 





Paris, ehecks..... 3.934% 3.93 1, 3.9% 3.9 
Paris, cables...... 3.93% 3.93% 3.9% 3.§ 
Berlin, checks.... 3.9144 23.91% 3. 23.¢ 
Berlin, cables..... 23.92 23.92 3.9% 23. 
Antwerp, checks... 13.96% 13.96% 3.9 13.§ 
Antwerp, cables... i 13.97 3. 13. 
Lire, checks....... = 5 5 5. 
Lire, cables....... 5.28 i 2 5. 
Swiss, checks..... f 19.26 
Swiss, cables..... 2 19.27% 
Guilders, checks... 27 40.3214 
Guilders, cables... .2§ EC 40.33% 
Pesetas, checks... . r 4 16.8014 
Pesetas, cables... . 8 .f 16.81% 
Denmark, checks. . . 83 26.8% 26.83 
Denmark, cables... 8: 26. 26.84 
Sweden, checks 26.82 5.86 26.86 
Sweden, cables. 26.86 26.87 26.87 
Norway, ehecks... 26.78 26.73 26.74 
Norway, cables... 26.73% 26.73% 26.75 
Greece, checks.... 1.32 8% 1.32 1.30% 
Greece, eables.... 1,32% 1,323 1.314 
Portugal, checks... 4.35 4.35 eis 
Portugal, cables... 4.36 4.36 

Montreal, demand. 100.11 100.11 

Argentina, demand. 42.71 42.71 

Brazil, demand.... 12.01 12.01 

Chili, demand.... 12.19 12.19 

Uruguay, demand.. 103.50 103.58 








Money Conditions Elsewhere 


Boston.—Due to speculative conditions, the money market is firmer, 
and tbe call rate has been advanced to 5% per cent. ‘This also has 
been reflected in an advance in the rates of bankers’ acceptances. 
Sales of stock on the Boston Fxchange during the week have been 
several times the normal total. Customers’ commercial loans are 
4% to 5 per cent., and commercial paper 4 to 4%4 per cent. During 
the week, the reserve ratio of the Federal Reserve Bank of Boston in- 
creased from 59.3 to 68.7 per cent. The reserves increased $33,000,- 
000. The circuiation increased $4,000,000, and the deposit liability 
about $6,000,000. Bills discounted are about $19,000,000 less and 
bills bought in the open market have decreased about $3,000,000. 

St. Louis.—As wholesale trade conditions have improved, there 
has been a better demand for credits from commercial and industrial 
sources. Commercial paper is quoted at 4 to 414 per cent, Com- 
mercial and collateral loans are 4% to 5% per cent. 

Chicago.—Money is a little firmer, although no change in rates was 
reported. The high call rate in the New York market somewhat slowed 
the demand for commercial paper from banking sources. Quota- 
tious: commercial paper 4 to 4% per cent.; over-the-counter loans, 
4% to 5% per cert.; loans on collateral, 4144 to 544 per cent. 
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Cincinnati.—Although money has been less plentiful, a fairly active 
demand continues, with funds sufficient for most purposes. Collateral 
and brokerage loan rates are firm at 5 to 54% per cent., while com- 
mercial paper ranges from 5% to 6 per cent. 

Twin Cities (St. Paul-Minneapolis).—Deposits are neavy, and money 
is in good demand, Commercial and industrial loans are quoted at 
4% to G per cent. Commercial paper is 44% to 4% per cent. ‘The 
Federal Reserve Bank, in its report for the week, shows a decrease 
in bills discounted of $2,500,000, while total reserves decreased $2,- 
400,000. There was an increase in note circulation of $1,676,000. 

Kansas City.—The past week clearings were slightly larger than 
they were for the week previous. General demand for mercantile, live- 
stock, and real estate loans continues in the same moderate strain. 
The Federal Reserve Bank statement for the week showed a drop of 
5 points in ratio over the figure of the previous week, and an increase 
of nearly 50 per cent. in discounts, but the latter is not a result of 
the general increased demand for funds. 





Bank Clearings Show Increase 


ANK clearings continue large at New York City, but at 

a majority of outside centers reductions appear. The 
total for this week at leading cities in the United States 
of $10,807,849,000 is 16.7 per cent. in excess of the amount 
for the corresponding week of last year. At New York, 
clearings for this week of $7,333,000,000 exceed those of a 
year ago by 26.7 per cent., while outside of New York the 
total of $3,474,849,000 for all of the larger cities shows a 
gain of 0.1 per cent., compared with the clearings of last 
year. There are increases this week at Chicago, Detroit, 
Minneapolis, at a few centers in the South, as well as at 
most Pacific Coast points. 

Figures for this week, compared with those of a year ago, 
and average daily bank clearings for the year to date, are 
given below: 


ek Week Per _Week 
April 12, 1928 April 14, 1927 Cent. April 15, 1926 


















Oar $467,000,000 $481,000,000 — 2.9 $468,346,000 
Philadelphia ..... 477,000,000 521,000,000 — 8.4 615,000,000 
Baltimore ‘ 88,967,000 95,303,000 — 6.6 103,853,000 
Pittsburgh 164,142,000 191,330,000 —14.2 170,961,000 
Buffalo 51,539,000 54,761,000 — 5.9 55,019,000 
Chicago 724,119,000 679,012,000 + 6.6 659,507,000 
TENG. pois avo o'e 179,092,000 168,600,000 + 6.2 167,778,000 
Cleveland ...... 128,317,000 130,207,000 — 1.5 126 2,000 
Cincinnati ...... 72,851,000 73,913,000 — 1.4 75,356,000 
a OP eee 133,200,000 144,900,000 — 8.1 143,100,000 
Kansas City..... 130,950,000 136,300,000 — 3.9 126,700,000 
EER. Wo5h des. 0:0 ane 41,469,000 41,880,000 — 1.0 42,671,000 
Minneapolis ..... 76,673,000 68,241,000 +12.4 81,806,000 
Richmond ...... 42,156,000 46,352,000 — 9.1 51,520,000 
PANU: 52 00 000 50,871,000 50,830,000 + 0.1 72,026,000 
Louisville ....... 40,931,000 37,773,000 + 8.4 34,478,000 
New Orleans..... 62,147,000 53,604,000 +15.9 57,574,000 
CC” ere 45,343,000 46,842,000 — 3.2 42,077,000 
San Francisco... 206,400,000 177,500,000 +16.3 186, 
Los Angeles...... 201,822,000 182,844,000 +10.4 179,57 
Portiand ..<.... 35,446,000 38,704,000 — 8.4 40,54 
rere 54,414,000 51,118,000 6.4 56,000,000 
EE Oe $3,474,849,000 $3,472,014,000 0.1 $3,557,305,000 
New York....... 7,333,000,000 5,788,000,000 26.7 5,458,000,000 





Total All........ $10,807,849,000 $9,260,014,000 $9,015,305.000 


Average Daily: 


++++ +/+4+]4+ 
S 
_ 


April to date.... $2,004,164,000 $1,655.953,000 21.0 $1,603,565,000 
MBIOR osccccevee 1,912,910,000 1,654,409,000 15.6 1,657 622,000 
February ....... 1,777,215,000 1,666,513,000 6.6 1,605,652,000 
JORURTF oo ciscce 1,889,161,000 1,644,721,000 14.9 1,731,075,000 





Cotton Goods Conditions Reviewed 

HE average weekly production of standard cotton cloths was 

lower during March than in any month since October, according 
to statistics compiled by the Association of Cotton Textile Merchants 
of New York. The weekly output averaged 137 per cent. less than 
that of October. Compared with February results, the average 
weckly production was 4.6 per cent. less, unfilled orders increased 
4.3 per cent., average weekly sales were 9.2 per cent. higher, and 
the ratio of sales to production increased 12.4 per cent. Sales in 
March reached 349,855,000 yards, and were 97.7 per cent. of pro- 
duction. Shipments were 337,573,000 yards. Stocks on hand March 
31 were 402,594,000 yards, and unfilled orders at the end of the 
month were 297,099,000 yards 

The ratio of sales to production was 97.7 per cent. and shipments 
to production 94.3 per cent.: there was an increase of 5.3 per cent. 
in stocks and an increase of 4.3 per cent. in unfilled orders. 

It was pointed out by merchants that the curtailment of produc- 
tion that has been going on for some time is beginning to show more 
clearly in the figures. It is generally understood that the ratio of 
curtailment will be maintained until stocks begin to show a favor- 
able change and prices become more remunerative. 





Numerous small sales resulted in a somewhat better business ir 
cocoa this week, but, as the large manufacturers do not seem to be 
taking much-in excess of current requirements, no large amounts are 
reported to have been moved. 
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REPORTS ON COLLECTIONS 


Boston.—During the week, collections have made a further sea- 
sonal improvement and are slightly better than they were last year. 
They are slow in the hardware and building trades, but more than 
the usual improvement for this time of the year is noted in auto- 
mobile lines. 

Portland, Me.—This week collections showed a slight improvement, 
but they still are quite slow. 

Providence.—While collections have improved in some lines, they 
still average not better than fair to satisfactory. 

Hartford.—There has been practically no improvement in collec- 
tions, which continue slow. 

Newark.—-Although there has been a slight improvement. in collec- 
tions, in some lines they still are reported slow. 

Philadelphia.—There is considerable unevenness to local collection 
reports. In the paper trade they are fairly satisfactory, and the 
some is true of the iron and steel markets. Radio merchants, especi- 
ally those who have sold their sets on the deferred payment plan, 
state that it is difficult to make collections. 

Pittsburgh.—With most houses, collections continue slow. 

Buffalo.—¥or the week, collections still are slow, but there has 
been some improvement over the record of a week ago. 

Syracuse.—There has been but little improvement in collections 
during the past few weeks. 

Baltimore.—Some retail merchants are still lax in their remittances, 
but these constitute a small minority. The vast majority of whole- 
sale distributors report that returns are about even with the sea- 
sonal normal. Instalment houses are more bent on making collections 
than they are in increasing their sales. 

Atlanta.—-Retailers report a slight improvement in collections, 
and wholesalers state that results are fairly satisfactory for the 
season. 

Chattanooya.—There is considerable backwardness to local collec- 
tions, and credits are being scrutinized closely. In the automobile 
trade, collections are particularly difficult. 

Datlas.—While there has been an improvement in collections it 
is a very slow one, as money is rather tight generally, and it requires 
considerable pressure to produce results. 

Fort Worth.—Reports received during the week show that collec- 
tions in this district are in fairly good condition. 

Oklahoma City.—Although collection conditions show signs of some 
improvement, automobile houses report that instalments are slow in 
coming in. 

Birmingham.—Most of the reports received during the current 
week show that collections are fair to slow. 

Jacksonville.—There still is considerable complaint about collec- 
tions, which continue slow. 

New Orleans.—<Although many accounts still are inclined to drag, 
collections are generally fair. 

Chicag6.—During the current week, there was some falling off in 
collections, which are reported to be slow. 

Cincinnati.—There has been a little improvement in instalment ac- 
counts, but collections generally are backward. 

Detroit——On the whole, collections are not better than fair, and 
in many lines they are slow. 

Toledo.—Although there still is a tendency toward slowness, collec- 
tions are coming in a little better than they did a week ago. 

Twin Cities (St. Paul-Minneapolis).—Reports of the current week 
show that collections are fair to good, in most instances. 

Omaha.—Current reports show that collections are classed as slow, 
having failed to refiect the improvement noted in general business. 

Kansas City—tLocal mercantile collections have been fairly good, 
although the majority of reports show slowness. 

Denver.—Reports received during the week show that there has 
been no change in collections, which continue fair to slow. 

San Francisco.—Local mercantile collections are more or less 
irregular, for although they are reported fair to prompt by some, 
there are many complaints of slowness. 

Los Angeles.—In general, collections are only fair, with payments 
in several lines reported difficult. 

Seattle.—With retailers collections are slow, and with wholesalers 
slow to fair. Instalment houses find them generally fair to good. 

Portiand.—-A slight improvement has been noted in collections 
during the past month. 

Montreal.—While remittances have been more or less affected by 
unsettled weather, they are fairly prompt, as a whole. 

Quebec.—Settlements have been fair to slow this week. 

Toronto.—Almost without exception, payments were better during 
the week. 

Saskatoon.—In general, collections are reported to be fairly good, 
but in the grocery trade they are lagging quite a bit. 

Vancouver.—In general, collections in this district have been fair. 


ro 


SUSTAINED ACTIVITY IN STEEL 


Pittsburgh Reports Output Holding at 80 to 85 
Per Cent. of Capacity 


CTIVE capacity in ingot output and finished steel opera- 
™“ tions in the Pittsburgh district and contiguous territory 
averages between 80 and 85 per cent. of maximum, running 
slightly ahead of last year’s record. No immediate let- 
down is anticipated, as there is a fair accumulation of 
orders in different lines and the rate of incoming business 
and shipments is in good volume. With this tonnage, how- 
ever, some lines still make a rather moderate showing, and 
business with certain specialty. plants leaves much room 
for improvement. Railroad purchasing of structural steel 
for bridges and construction work has been at a good rate, 
but, on the other hand, buying of steel car equipment and 
general supplies remains under normal. A better situation 
in pipe also is desired. Structural steel awards have kept 
up to a good volume, though fabricators could, to advantage, 
take on more business. 

The price situation is firmer than at the first of the year, 
but higher quotations suggested have not been fully realized. 
Bars, shapes and plates have been named at $1.90, Pitts- 
burgh, though recent specifications represent mainly $1.80 

-and $1.85. Cold-finished steel bars and shafting are 
quoted at $2.20 and $2.30, Pittsburgh, while hot-rolled flats 
have a range of $1.90 to $2.20, Pittsburgh, according to 
width. Sheet quotations are: Black, No. 24, $2.85 and 
$2.90, Pittsburgh; blue annealed, $2.10. Not much change 
is apparent in primary markets, pig iron and fuel remain- 
ing dull and prices more or less nominal, though merchant 
pig iron dealers assert that quotations represent the bottom. 
Basic is at $17, Valley, and Bessemer at $17.50, Valley. 
Furnace coke, Connellsville district, is available at $2.65 
and $2.75, at oven. Heavy melting steel scrap at Pitts- 
burgh is quoted up to $15.50. Open-hearth material has 
been in larger demand since the first of the month. 








Other Iron and Steel Markets 


Buffaio.—There has been but little change in the steel and iron 
situation. Mills are running along on an even keel. Automobiles and 
railroads contribute largely to the general output, and structura) steel 
is a close second. Mills are operating at a range of 50 to 75 per cent. 
production. <A strong effort is being made on the part of the manu- 
facturer to advance prices. 

Chicago.—Steel ingot output stood at 95 per cent. of capacity 
this week, despite reports of slackening in other quarters. ‘The out- 
standing feature of new business was the award of 4,450 freight 
cars, involving about 75,000 tons cf steel, to local makers. Railroad 
demand in other directions was more favorable, with 13,800 tons of 
rails being placed by one system with Western makers, and a better 
inquiry for track accessories. 

Structural steel demand likewise continues good, about 8,000 tons 
being placed with Western makers. About 5,000 tons of shape 
inquiry has appeared for miscellaneous projects. Wire sales are re- 
ported fair, but not quite up to expectations. Local demand for 
pig iron is improving somewhat. 

Specifications against contracts last week were the third best this 
year, While new buying of soft steel bars continues ahead of ship- 
ments. Some producers view the general market as the best in two 
years. 

Montreal.—The local iron market has not developed any new 
features during the last several weeks. The movement is confined 
to moderate lots at $24.50 to $25 for domestic foundry iren, and 
some sales of Port Henry iron at competing figures. 





Increase in Unfilled Steel Orders.—cnfitea orders on 
the books of the United States Steel Corporation on March 31 were 
4,335,206 tons, compared with 4,398,189 tons on February 29. This 
is a decrease of 62,983 tons. The unfilled tonnage a year ago was 
3,553,140 tons. 






Period 1925 1924 
January ..... 5,037,323 4,798,429 
February . 5,284,771 4,912,901 
March 4,863,564 4,782,807 
April 4,446,568 4,208,447 
May le 8,628, 
June 3,710,468 3,262,505 
July ee 39,467 3,187 
August ... 12,803 3,289,577 
Septembe 17,297 8,473,780 
October ... 09,183 3,525,270 
November : 81,780 4,031,969 
December ........ 33,364 4,816,676 
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UNCHECKED ADVANCE IN HIDES 


Notable Strength Continues in Both Domestic 
and Foreign Markets—Calfskins Rising 


TRONG and advancing markets continue for both domes- 
tic and foreign hides, principally as a result of a light 
slaughter and scarcity of offerings. In the Chicago packer 
market, successive increases have occurred, putting prices 
on a high level this week. Sales of native steers have been 
made at up to 26c., butt brands at 25c., and Colorados and 
branded cows at 24%c. Even at these rates, the quantity 
offered was limited, and other packers seem to look for 
further advances. Extreme light native steers sold at 26c., 
with light native cows held at the same figure, and indica- 
tions are that this will be the next price, as Indianapolis 
independent packer light cows sold at 26c., also Chicago 
small packer April all-weight native cows and steers. 

Country hides reflect the strength in packers and in 
foreign markets. Trade is quiet, with tanners resisting the 
high prices, but offerings were never more narrow than 
now, and such sales as are consummated are at top figures. 
Extremes are quoted at 25c. to 26c., asked, according to 
weight range, etc., and buffs at 23c. to 23%c. 

In foreign markets, successive advances occurred at the 
River Plate for frigorificos, ete., which also are kept tightly 
sold up. Argentine steers sold at the equivalent of 305c. 
Common varieties of Latin-American dry hides are closely 
sold up, with interior, heavyweight Colombians considered 
firm at 35c. 

Calfskins are continually advancing, and the strong 
tendency is bolstered by a European demand for domestic 
skins. In the West, packers sold at 32c., and Chicago city’s 
were cleared to the extent of five or six cars at 30c. Follow- 
ing this business, sellers ask 1c. higher in each instance. 
Kips closely follow the general trend of the calf and hide 
markets. Western packers, after selling at 28%c. for 
Northern point natives, are now priced at 30c. In New 
York city’s, recent dealings at $2.45, $3.15 and $4.15 for the 
three weights of calf, and $4.65 for 12 to 17-pound veal 
kips, closely sold out collectors, and advances of at least 
10c. apiece have since been named. Although it should be 
the height of the season for larger receipts, the arrivals 
are much below normal. 





Sole Leather Prices Advanced 

HE chief recent development in the leather trade was the an- 

nouncement by the big sole leather tanning concern of an antici- 
pated 2c. advance on backs and bends. It is reported that this in- 
crease already has been established in certain quarters. Business 
has been of full volume, but most trading was before the increased 
rates became effective. Sole leather tanners seem to have the situa- 
tion well in hand, and this condition is expected to continue just so 
long as production is kept well within the demand. Both shoe manu- 
facturers and sole cutters have been buying. Business in finders’ 
leather has remained quiet for several weeks. 

Offal is held higher by large tanners, the same as whole leather, and 
producers have advanced prices on beilies 1c. Those previously sell- 
ing their best oak steer hide at 3G6c. are holding out for 37c., with 
union bellies, formerly priced at 34c. for steers and 32c. for cows, 
held at 35c. and 33c., respectively. One of the smaller tanners made 
a sale of a minimum car of all light oak bellies and all wide belting 
widths at 36c. for No. 1’s. Some other good belting bellies were sold 
at 34c. for a run of steers, while cows were offcred at 32c., but 
probably are held higher now. 

Upper leathers are not, generally speaking, in as’ good a position 
as is bottom stock. Trade in patent leather continues quiet, and, at 
the same time, tanners are confronted with an extremely high and 
advancing market for hides. On this account, prices are held stronger, 
but some of the patent leather tanners state that the pest prices 
they are able to obtain on their large spread sides are below the 
parity of the market for raw material. Boston reports an expanding 
demand for calf in men’s weights, particularly for future shipment, 
but business in women’s weights is dull. Previously, there was some 
flurry in bright shades of kid, particularly blues, but this seems to 
have died down. 

Reports from about all sections of the country indicate that Easter 
trade with footwear retailers was generally very large, materially 
reducing stocks and giving confidence to wholesalers and manufac- 
iurers. Some late New England advices are to the effect that 
orders are increasing and there is a more optimistic feeling than for 
some months. Manufacturers believe that, with seasonable weather, 


trading will expand, and fair activity is reported in the St. Louis 
district. 
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MODERATE TRADE IN TEXTILES 


Distribution Holding Up Well—Large Auction 
Sale of Floor Coverings 


BUSINESS in primary dry goods markets has been mod- 

erate, with prices holding fairly steady in a between- 
seasons period. There has been a large attendance of floor 
covering buyers in the market, attracted by a iarge auction 
distribution and by the opening of a new season. Some of 
the largest buyers of low-priced women’s coats have come 
into the markets from Western wholesale, catalog and chain 
store organizations, to begin purchasing their Fall supplies, 

The movement of merchandise for Spring and Summer 
is holding up very well, and there has been more activity 
in some of the larger centers of retail distribution. There 
also has been more activity in the clothing and garment 
manufacturing trades during the week, but most of the 
business continues to be of small volume, with immediate 
deliveries sought. Sales in the cotton goods division were 
somewhat lighter than in the last two weeks of March, and 
trading in hosiery and knit underwear has been generally 
light. 

Much interest has been aroused in the silk trade by the 
organization of a Raw Silk Exchange under the laws of the 
State of New York. Raw silk markets have been firmer in 
Yokohama, and have remained steady here. In wool goods, 
more business is developing in Fall dress goods and in Fall 
coating fabrics. Retail clothiers have been doing a better 
business in suits and topcoats. Textile raw material mar- 
kets, as a whole, have held on higher price levels, notably 
in cotton and wool. Demand for rayon continues steady, 
and further additions are being made to the plants of the 
larger companies. Production is being curtailed steadily 
and more nearly in accord with current consuming demand 
than has been the rule in the last few years. 





Activity in Printed Goods 
NUSUAL activity continues in the production and distribution of 
printed fabrics. It overshadows business in piece dyed and 
bleached lines. There has been more business in ginghams, and some 
of the colored goods bave sold moderately for export. Bleached goods, 
sheets and pillow cases and brown domestics are being bought in 
filling-in lots. Print cloths, sheetings, cotton duck and some of 
the fine convertibles are firmer, although business has not been large 
this week. Tire fabric mills are exceedingly busy, but other cloths 

used in the automobile trade are in moderate demand. 

Openings of Fall lines of woolens and worsteds have been generally 
completed, and buying to date calls for less than a full product by 
fully a third. More business has come into sight for garment manu- 
facturers who produce the lower-priced lines. The new season is 
starting with the demand for fur trimmed garments as noticeable 
as it was a year ago. There is considerable activity in the cutting-up 
trades engaged on cotton and silk dresses for Spring and Summer 
retailing. 

Progress is being made in showing new lines of silks for Fall 
trade. Velvets bid fair to sell well, especially in the lighter weights. 
The immediate call is for the new tub silks and for the post-Easter 
silk prints that are being shown by some of the large houses. The 
larger manufacturers continue to hold down production to well 
defined needs. 

The knit goods trade, as a whole, has been quiet, although one or 
two large sales are reported to catalog and chain store organiza- 
tions, the purchases being consummated at price concessions conse- 
quent upon the sizable orders placed. ‘There is very sharp competition 
in silk and rayon hosiery, and the demand for fancy styles in high 
colers for children’s wear continues. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to April 6, according to statistics com- 
piled by The Financial Chronicle, 12,502,709 bales of cotton came into 
sight, against 17,226,723 bales last year. Takings by Northern 
spinners for the crop year to April 6 were 1,160,762 bales, com- 
pared with 1,572,742 bales last year. Last weck’s exports to Great 
Britain and the Continent were 164,767 bales, against 219,233 bales 
last year. From the opening of the crop season on August 1 to 
April 6, such exports were 5,832,641 bales, against 8,899,822 bales 
during the corresponding period of last year. 





Burlap markets opened steady at Calcutta after a three-day holl- 
day, and prices in the Jocal market were steady, with a moderate 
demand for odd width lightweight constructions. 
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ACTIVE SPECULATION IN STOCKS 


Daily Sales Again Pass 4,000,000-Share Mark 
—Prices Fluctuate Widely 


FRESH burst of speculative activity marked the resump- 

tion of trading in the stock market following the Easter 
holidays. On each of the first four days of this week sales 
exceeded 4,000,000 shares, and prices fluctuated over a wide 
range. Several periods of irregularity developed, particu- 
larly when 6 per cent. call money made its first appearance 
on Tuesday, but the liquidation and short selling were 
quickly succeeded by renewed buying, so that prices again 
spurted upward. Toward the end of the week the general 
level of prices was on a plane considerably higher than 
that which prevailed at the close of the previous week, and 
in some of the issues that attracted special speculative 
operations the gains were quite wide. 

The basic situation did not show much change, with the 
exception of the distinct tightening of credit, and this 
factor received only momentary consideration in the mar- 
ket. Among the speculative element the rates charged for 
money did not loom as importantly as the question of 
whether plenty of loanable money was available, regardless 
of the charges made for it. The Federal Reserve statistics 
showed tremendous increases in the amount of bank credit 
employed in the stock market, but so far there have been 
no indications of a commercial demand of sufficient size to 
reduce Wall Street’s supplies. The banks, however, con- 
tinued to be heavy borrowers at the Federal Reserve Bank, 
and this caused some apprehension regarding the course 
of the rediscount rate. 

Most of the major groups of stocks moved upward for 
the week, despite the occasional periods of hesitation and 
reaction. United States Steel sold at a new high record, 
and Bethlehem and several other independent steels also 
were firm. A feature was pronounced strength in local 
traction stocks, based on a belief in financial circles that 
a seven-cent fare will be obtained. Interborough, Brooklyn- 
Manhattan Transit, Third Avenue Railway and several 
other traction issues shared in a general upward movement. 
Anaconda Copper was one of the market leaders, with an 
advance to a new high record, and several other coppers, 
including Kennecott, American, Smelting and Refining and 
Miami, were strong. Automotive shares moved forward 
under the leadership of General Motors, Hudson, Chrysler 
and Graham-Paige. Railroad issues made~.a favorable 
showing on the week, and the same was true of the oils. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


SRS ee 106.27 ©. 00s 111.06 110.39 111,11 110.37 110.77 
Ind. $b0ss OE wa @ Sle EGB.IS cscs 171.40 170.83 171.48 171.06 171.77 
. & Ti. ccccce B41.02 .cccee 137.90 1387.35 138.10 188.45 142.05 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending -—Stocks———Shares—, -————_ Bonds, 
April 13, 1928 This Week Last Year This Week Last Yeu 

EOE occ bbecwese ones W. eaaten 1,226,400 Wicoscesee $4,084,000 
SET Sadak aro-6 vea'e'h4-2.¢ 4.186,100 2,440,800 14,968,000 13,489,000 
Tuesday SO MCh eed ewses 4,103,100 2,154,500 14,040,000 11,719,000 
MMOS ~cccctcccaves 4,290,700 2,051,300 15,226,000 12,347,000 
Thursday ere rr et ree 4,395,100 2,056,300 15,512,000 12,761,000 
SE -e-sc'ee cases eae 4,682,400 rere SEEME GSavk ies ve 
a UR ore se rer ree 21,657,400 9,929,300 $73,943,000 $57,390,000 

* Holiday ; 





Sales of paints and paint materials showed some improvement 
this week, indicating an expansion in the operations of manufacturers 
and an increase in the demand from consumers, as a result of more 
favorable weather for outdoor work. 





List of Investment Suggestions upon request 


WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 
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HE American Telephone and Telegraph Com- 

pany and its Associated Companies, comprising 
the Bell System, have $3,250,000,000 invested in 
telephone plant. More and more lines are being 
carried underground, but the Bell system still re- 
quires 15,000,000 poles in service. Today the tele- 
phone line is one of the most familiar sights along 
country roads. And yet there are over 38,000,000 
miles of wire in underground cables of the Bell 


System. 


Basic facts on American Telephone 


and Telegraph as an investment 


With its predecessors, The American Telephone and 
Telegraph Company has paid dividends regularly 
for forty-seven years. Its stock is held by more than 
420,000 investors. It is constantly seeking to bring 
the nation’s telephone service nearer to perfection. 
It owns more than 93% of the combined common 
stocks of the operating companies of the Bell System 
which furnishes an indispensable service to the 


nation. 


Write for booklet “Some Financial Facts” 


BELL TELEPHONE 
SECURITIES CO. Jae. 


195 Broadway New York City 





Along the country roads 


...beneath the city streets 
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STRENGTH IN COTTON INCREASES 


Unfavorable Weather Reports a Factor in Fur- 
ther Rise—Large Consumption Indicated 


F the speculative excitement in the stock market were not 

present, the continued rise of cotton prices probably would 
attract more attention. Decidedly higher levels were 
reached this week, the option list at the close on Thursday 
showing an average net gain of 40 points over the final 
quotations recorded before trading was adjourned for the 
Easter holidays. Accompanying the advance in futures, the 
local spot price moved up to 20%c., or 5%c. per pound 
above the quotation a year ago. The market’s buoyancy 
this week resulted principally from adverse weather and 
crop reports, the lack of rain in western Texas, where it 
has been needed for some time, being supplemented by other 
unfavorable features. Temperatures in that State were 
decidedly lower this week, there were cloudbursts in the 
northeastern and southwestern sections, and in most other 
parts of the belt the conditions were unsatisfactory. This 
situation not only led to covering of short contracts by the 
speculative element, but also induced new buying for long 
account, and at times the market went up quite rapidly. In 
Thursday’s session, moreover, additional purchasing was 
prompted by the prospect of a bullish official report on 
domestic consumption in March, while a better spot demand 
in the South and firmer prices there were contributing 
influences. Liverpool was said to be a buyer of contracts 
on balance here, and Continental advices indicated more 
favorable conditions in the cotton manufacturing industry. 
Locally, news from Worth Street lacked special feature, 
aside from the sustained large business in printed 
cotton fabrics. This movement overshadows trade in other 
lines, which continues of a moderate volume and mainly 
for small lots. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 






Sat. Mon. Tues. Wed. Thurs. Fri. 
MEF oss cvenccesecesect secves *.... 19.78 19.58 19.69 19.75 19.97 
WF cvcccivcvesercceceevseee 19.63 19.45 19.55 19.59 19.77 
OS Sree ry ee 19.49 19.26 If 19.40 19.63 
A eee ee 19.33 19.15 19.27 19.28 19.51 
I Rr a ee ooee. 219.29 19.07 19.21 19.26 19.51 
. 

SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Apr. 6 Apr. 7 Apr. 9 Apr. 10 Apr. 11 Apr. 12 
New Orleans, cents.... * . 19.87 19.68 19.68 19.74 
New York, cents....... 20.30 20.10 20.20 20.25 
Savannah, cents........ 20.08 19.86 19.98 20.00 
Galveston, cents........ 19.85 19.70 19.80 19.85 
Memphis, cents........ 19.30 19.10 19.20 19.15 
Norfolk, cents......... 20.19 19.94 20.06 20.13 
Augusta, cents Se 19.81 19.63 19.69 19.81 
Houston, cents......... 19.80 19.60 19.65 19.70 
Little Rock, cents...... 19.00 18.80 18.90 18.90 
St. Louis, cents........ 18.75 18.75 19.25 19.25 
Dallas, cents........... 19.20 19.00 19.10 19.15 
Philadelphia, cents...... mate Reece whens er 


* Holiday 





Notes of Miscellaneous Markets 

morning in New Bedford milis of a 
wage reduction of 10 per cent., to become effective April 16. Union 
leaders are talking of resisting by a strike. The new wage schedule 
is on a basis of 189.58 of the pre war wage level. 


Notices were posted Monday 


It is stated that 150 applications are in hand for membership in 
a Raw Silk Exchange that was incorporated at Albany last week, 
and which it is proposed to establish in the silk district »t Fourth 
Avenue. The initial cost of seats on the Exchange is $2,500 each. 


At an auction sale of carpets and rugs, made new this scason, the 
first day’s business consisted of 16,221 bales, valued at $735,000. 
Prices were from 5 to 8 per cent. above the average current during 
the last auction sale in December. 


There has been no material change in wool market conditions, 
trading still being very quiet, owing to small available supplies. 
Numerous inquiries, especially for are reported, but few 
sales have been made, because of the scarcity of the quality desired. 
The price situation is very strong, and, though buyers are reluctant 
to pay the rates demanded, some holders are talking of further 
advances. 


fleeces, 


The carpet and rug auction held in New York City this week was 
attended by an unusually large number of buyers. Bidding was ac- 
tive and prices obtained were somewhat higher than was generally 
expected. though a good mauy in the trade claimed that this condi- 
tion should have been anticipated, because of the strong position of 
the coarse wool market. 
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GRAIN PRICES ADVANCE SHARPLY 


All Cereal Markets Strong, with Wheat Rising 
on Crop Condition Report 


THE United States Government report of Tuesday, which 

showed a condition of the Winter wheat crop of 68.8 
per cent. of normal, brought on a strong bull market in 
wheat, and this continued with little interruption in the 
later trading. The report showed a decrease of 17.2 per 
cent. in condition from December 1, the date of the last 
report, and was the third lowest rating for the crop in the 
Department of Agriculture’s reports since 1879. The per- 
centage also was lower than the commission house esti- 
mates made a week and more ago, and caught the trading 
element by surprise. The result was that the leading cereal, 
after moving in narrow limits preceding the issuance of 
the report, advanced 4%c. to 5%c. on Wednesday, while 
trading in futures was the largest in years. Prices sagged 
a little on profit-taking later, but turned firm again on 
reports of dust storms and high winds in the Kansas area. 

The strength of the major cereal carried the rest of the 
grains along with it, but corn subsequently turned rather 
soft, commission house selling offsetting the buying orders. 
Rye was strong throughout, mainly in sympathy with 
wheat, but foreign news in this grain was of a highly 
bullish nature. The government report, showing a crop 
condition of 79.3 per cent. of normal, a drop of 10 per cent., 
also was a factor. 

United States visible supply of grains in bushels: Wheat, 
66,357,000, off 1,007,000; corn, 41,320,000, off 2,536,000; 
oats, 14,900,000, off 846,000; rye, 5,299,000, up 141,000; 
barley, 2,691,000, off 25,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
eg oe eee coer, bho oy 1.43% 1.48% 1.48% 1.47% 1.49% 1.51% 
cc es SUEY | ashe 1.42% 1.42% 1.42% 1.47% 1.48% 1.50% 
Rf Sisenwedswrdeuwes 1.403% 1.40% 1.40% 1.46 1.47 1.48% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Mae \. cwts usps cede an 98 98% 985% 1.00% 98% 991% 
Be." osu. eeaibe taleeew 1.01 1.01% 1.01% 1.03% 1.02% 1.02% 
ET SRO A 1.01% 1.02% 1.01% 1.03% 1.02% 1.03 % 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a ne eer 56% 57% 57% 57% 57% 58 
| ETS Ce rr Toe 5 51% 511% 51% 51 51% 
GE sitet cased 46% 4634 46% 46% 46% 46% 


Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
AEE De oe 1.215 1.21% 1.21%. 1.23% £1.23 1.24% 
GEN <<2s beeces swwews 1.165% 1.16% 1.16% 1.19% 1.19% 1.205% 
BOE. + sitins 65 F Gawugieae 1.08% 1.09% 1.09% 1.14 ame coos 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





Flour, m———Corn 


7>————_ Wheat —_ — 
Atlantic 





Western Atlantic Atlantic Western 
Receipts Exports Exports Receipts Exports 
J Gee T aeeeic. magmas nade -.Weeeeee ~~ pawecers 
BAtHTGAF o0sese 1,021,000 454,000 1,000 1,130,000 17,000 
ee 990,000 259,000 7.000 1,624,000 137,000 
Tuesday 640,000 381,000 59,000 983,000 43,000 
Wednesday ..... 527,000 160,000 14,000 686,000 52,000 
Thursday ...... 478,000 138,000 28,000 544,000 17,000 
TOU. | ce sep a's 3,656,000 1,392,000 109,000 4,967,000 266,000 
Lest Feets..ce.s 3,403,000 1,989,000 97,000 2,372,000 88,000 


* Holiday 





Sales of print cloths at Fall River last week were less than 35,000 
pieces. Reporis from that city state that plans are under considera- 
tion looking toward a consolidation of several of the print cloth 
mills there 


A buyer for one of the large Western organizations of chain stores 
purchased 1,500 cases of heavyweight underwear last week from 
one of the large Southern knit goods mills. 


Reports of conditions in the paper markets are, in the main, en- 
couraging. Sales of most grades are showing an improving tendency, 
and a number of the larger dealers are said to have received numerous 
substantial orders for prompt and future delivery. News prints are 
in steady demand, and sales of book papers and paper boards are quite 
satisfactory. Prices are firm, with little evidence of concessions iD 
any quarter. 




















1Y 


lich 
58.8 
, in 
the 
per 
last 
the 
er- 
sti- 
ling 
eal, 
of 
hile 
ged 

on 
rea. 
the 
her 
ers. 
vith 
hly 
rop 
nt., 


eat, 
00; 
00; 


ago 


ri. 

D1, 
50 5g 
1814 


Ago 


ri. 

9 14, 
2% 
13 
Ago 


ri. 
8 

01 5% 
16% 
ago 


‘ri. 

4 Ye 
0 5% 
ing 
for 


ntic 
orts 
000 
000 
000 
000 
000 


000 
,000 


000 
era- 
loth 


res 
rom 


en- 
icy, 
ous 
are 
nite 
} in 








April 14, 1928 


GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


clearings have been $438,823,806, or about 3 per cent. less 
than those in the same period last year. Postal receipts 
for the first quarter were $743,906, a gain of $11,311 over 
the record of the first quarter of 1927. 

Lumber orders were not so large last week as in the 
previous week, but the smaller bookings had no material 
effect on prices. The retail yard demand from the Middle 
West and East has held up unusually well since last Fall, 
and the car material market is satisfactory, as far as the 
footage of placements goes, with prices on a firm basis. The 
movement to California is large, but many of the shipments 
are going forward unsold. The ‘advance in freight rates 
has checked buying on the Atlantic Coast. Export trade 
averages about the same as in recent months. The demand 
for short cutting has been lighter for two weeks, but the 
small mills are still well supplied with orders. 

Production by West Coast mills in the past week was 
about normal, totaling 125,617,068 feet. Sales were 109,- 
046,885 feet, of which 57,472,499 feet will be delivered by 
rail, 30,282,124 feet will go to domestic ports and 14,039,696 
feet will be exported. The local trade bought 7,250,566 
feet. Shipments were 112,518,989 feet. Unfilled orders 
aggregate 460,600,141 feet, a decrease of 14,520,915 feet for 
the week. 

The wheat market still is influenced by the flour trade 
with the Middle West, high prices preventing the placing 
of new foreign business. Shipments of old sales continue 
large, exports last month amounting to 1,494,646 bushels, 
against 810,935 bushels in March last year. Flour exports 
were 74,122 barrels, against 51,572 barrels a year ago. 

Wool shearing has been delayed by unfavorable weather, 
but the few clips offered on the market were quickly taken 
with the best grades 1c. higher than during the previous 
week. Mohair, while strong, has not reflected the full 
advance of the Texas market. 


SEATTLE.—Local building construction for the first 
quarter was valued at $11,092,815, compared with $7,845,745 
in the same quarter of 1927. Seattle bank clearings in the 
first quarter totaled $606,106,226, as against $556,544,279 
for the like period of 1927. The totals for March were 
$4,273,490 in building permits, against $3,492,610 for the 
like month of 1927. In clearings, March showed $231,365,- 
325 this year, against $210,232,355 last year. 

The number of unemployed is about the same as it has 
been for several weeks. However, the quota is changing 
constantly. Many have gone to work, and others who were 
idle in other sections have come to this city. 
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DOMINION OF CANADA 


MONTREAL.—The volume of Easter sales was generally 
reported as satisfactory, but the relapse to a distinctly 
Wintry temperature has operated as a temporary handi- 
cap to the active distribution of. Spring dry goods and 
seasonable wearing apparel. The situation also has been 
rather aggravated by the Spring floods seriously menacing 
certain districts on both the north and south shores of the 
St. Lawrence; but there is no impairment in the general 
belief that with more normal weather and settled traffic 
conditions the increase in general trade activity, as noted 
last week, will be ‘gradually but steadily enlarged. 

In the grocery trade, a steady local movement is main- 
tained, along with the preparation of considerable ship- 
ments of heavier lines to gulf and river points on the open- 
ing of navigation. Refined sugars are in good demand, 
with factory quotations firmly held on the basis of $6.40 
for standard granulated. The finer grades of teas are 
reported as showing some tendency to advance, with some 
weakening of prices for the lower grades. Authorities in 
the leather trade express their opinion that conditions in 
the boot and shove industry are more promising than for 
several years past, and that producing costs have been 
materially reduced of late. As regards leather values no 
concessions are being made as to price, and tanners gener- 
ally have little stock ahead. There is a continued and pro- 
nounced shortage of the lower grades of sole leather, and 
a substantial sale of shoulders is reported at the exceptional 
figure of 49c., with bellies quoted at 35c. 


TORONTO.—Retailers transacted a tremendous business 
during the week prior to Easter, despite an unfortunate 
downpour that dampened the ardor of shoppers on Satur- 
day. Travelers on the road this week met with cordial 
receptions, the dry goods trade was well up, and haber- 
dashers required prompt shipment to replenish stocks that 
were considerably depleted over the week-end. Demand 
for men’s clothing also was good, while ladies’ apparel of 
every description was passed over the counters quite freely. 
Retail milliners express satisfaction over current trade, 
and all classes of boots and shoes are moving well. 
Jewelers, novelty and fancy goods houses, together with the 
confectionery trade, all appeared to have surpassed the 
total done a year ago. 

Manufacturing plants were, as a general thing, employed 
to capacity, and there were indications of expansion in 
many instances. Activity on the mining market was well 
sustained, notwithstanding predictions made a few week: 
ago that curtailment could be looked for. The mining areas 
centinued to draw heavily for supplies, both in the line of 
food and mechanical equipment. 








March imports of geld aggregated $965,000, 

Est. 1794 fon OF ianianah with vial amounting to $93,610,- THE NECESSITY OF 
CRUIKSHANK COMPANY 415. For the quarter ending March 31, re- CREDIT INSURANCE 
ceipts totaled $54,058,000, against $76,662,- 

000 for the same period last year, and ship- : ; 
Real Estate aaias eal $170,278,413, tt $17,727,000. « Credit Insurance begins when some 
Gross reccipts of the four principal British Fire Insurance stops—when your mer- 
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DIRECTORS: 
R. Horace Gallatin 
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BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 
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railroads in 1927 totaled £211,893,000, against 
£210.721 000 the year before. 








FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





____DIVIOEND NOTICE _ 


INTERNATIONAL PAPER COMPANY 
New York, March 28th, 1928. 

The Board of Directors have declared a 
quarterly dividend of Sixty (60c.) Cents a 
share on the Common Stock of this Company, 
payable May 15th, 1928, to Common Stock- 
holders of record at the close of business, 
May Ist, 1928. 

Checks to be mailed. Transfer books will 


not close. 
OWEN SHEPHERD, 
Vice-President and Treasurer. 





chandise has left the protection of your 
four walls and is turned into accounts. 


@, Our new Simplified protective Policy 


is clearly understandable. It insures all 


outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


¢ You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 


511 Locust St., St. Lontis 
All Principal Cities 


J. PF, McFADDEN, President 
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DANGER SIGNALS 


in the Granting of Credits 


Liabilities of commercial. failures, as reported by Dwuwn’s 
Review, increased from $100,000,000 in 1919 to $600,000,000 in 
1922 and are at present close to $520,000,000 annually. It is the 
earnest desire of R. G. Dun & Co. to co-operate with the credit 


men of the country in reducing the enormous losses resulting from 


these defaults. 


With this object in view a pamphlet has been prepared based 
on actual cases taken from the records of The Mercantile Agency, 
showing how in the case of failures “coming events cast their 
shadows before.” In short, the booklet aims to tell the grantor 
of credit how to avoid placing his concern in the unenviable position 
of being one of several or many creditors in brankruptcies in which 
the liabilities far exceed the assets. 

Not all of the failures studied in this little pamphlet are 
fraudulent. They were due to various causes, but in every instance 


loss might have been avoided had the credit men of the concerns 


involved heeded the signs of danger before it was too late. 


R. G. DUN & CO., The Mercantile Agency 
DUN BUILDING, NEW YORK 
and 256 other cities 








aor 





R.G. DUN & CO. 


The Mercantile Agency 
290 Broadway, New York City 


Gentlemen: Please send me a complimentary co of %, 
rentiemen Se p y py Write for this booklet. It may 


“Danger Signals” as advertised in DUN’S REVIEW. save you many thousa E 
zg y y thousands of dol 
| lars in avoidable losses. Copies can 
be obtained by filling out the 


NOMIC Sorted ss. feats Seen : ‘ 
: coupon at the left. 

















